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For  the 
Business  Man 

The  man  who  is  meetins 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
present  holdings  will  be 
made  on  request. 

This  service  is  available 
at  any  of  our  branches. 

A.E.AMES&CO. 

LIMITED 

Buslneie  Establiehed  188$ 

Toronto  MONTREAL  Now  York 
Vowcouoor  Victoria  London,  Eng. 


CANNERS  SEEKS 
BIG  EXTENSION 
EXPORT  MARKET 


I  At  the  Lookout  | 

BUSINESS  MIGHT 
AS  WELL  PREPARE 


May  Reduce  Gold  in  U.S.  Dollar  C.P.R.  LIKELY  TO 

th  so  much  discussion  ot  the  |  the  United  States  me  frequently!  REPORT  MEAGRE 


With  so  much  discussion  ot  the  |  the  United  States  me  frequently 
monetary  problem,  there  has  been  hoarded. 

i considerable  interest  in  financial  cir-  ,,  According  to  banking  authorities, 

1  TT  •.  ,4  result  would  be  to  reduce  capital 

cles  as  to  whether  the  United  stales  values  by  one-third,  but  then,  it  is  . 
iW'ill  remain  firmly  on  the  gold  stan-  pointed  out,  .such  reduction  is  going  | 


I  UKELY  TO  BIG  IMPROVEMENT 
PORT  MEAGRE  IN  EXPORT  MARKET 
EARNINGS  19321  OF  PACKING  FIRMS 


FOR  MORE  «°°^^eldX‘’ard‘'L'irbLen°sinc^^^^^  Not  Justify  Any  ShipmenU  of  ^con  Show  Wide 

*  A  rtiEUU  I  crease  commodity  prices  so  as  to  re-  by  what  might  be  termed  the  painful  j  Action  on  Dividend  Com-  Expansion  Since  Spnng  of 


mon  Stock 

NET  $4,o¥(^000^ lower  ? 


to  Grain  Movement  Unfulfill¬ 
ed — Brighter  Prospects  For 
Operations  in  1933 


This  Year 


I  -  lieve  the  burden  of  debt  contracted  “washboard"  proces.s.  The  plan  of  mon  Stock  '  This  Year 

Federal  Government  Will  Ej|-  during  the  period  of  inflation.  The  reducing  the  gold  content  of  the  dol-  _ _ _  _ 

deavor  to  Ofhet^^.  £“«w  Yo,’K«\“hS  NET  $4,000,000  LOWER  ?  BRIGHTER  OUTLOOK 

Budget  uetiat  jerican  unit  of  value,  the  dollar,  which  once  raise  the  prices  of  other  com-  „  .  j  »  'i  j  o  o 

-  consists  of  23,22  grains  of  fine  moditie.s  In  dollars  to  the  level  aimed  "ifoinise  of  Improvement  Due  Canada  Packers  and  Bums  & 

OUTLOOK  UNCERTAIN  gold  should  bo  reduced  to  18  grain.-,  .at  it  would  facilitate  selling  goods  to  Grain  Movement  Unfulfill-  Co.  Both  Likely  to  Benefit 

o  ^  . - T. - ,  .  .  the  currency  I  a  broad.  This  plan  would  seem  to  ed— Brighter  Prospects  For  Largely  From  U.  K.  Prefer- 

Some  aeanng  Up  of  the  Inter-  currency  of  other  conn-  fill  the  need  of  a  formula  which  will  m  I  enre 

national  War  Renararions  Sit.  reduce  the  swollen  value  of  the  Am-  Uperations  m  19dd  cnce 

national  wai  Keparanons  dit-  This  proposal  appeals  a.s  more  I erican  dollar  by  the  most  inoffensive  — -  - 

uation  IS  Anxiously  Awaited  sensible  and  practical  than  many  of  j  method.  Directors  of  Canadian  Pacific  Radically  improved  business  for 


BRIGHTER  OUTLOOK 


Co.  Both  Likely  to  Benefit 
Largely  From  U.  K.  Prefer- 


'eeurity  values  and 


Statistical  Depart¬ 
ment.  We  in vite 
inquiries  in  respect 
to  holdings. 


-Britain  Gives  Lead 


sensible  and  practical  than  many  of  j  method.  Directors  of  Canadian  Pacific  Radically  improved  business  for 

the  inflation  .suggestions,  because  it  Any  such  move  in  the  United  Railway  will  meet  wtihin  the  next  Canadian  packing  companies  in  the 
would  not  disturb  the  more  or  less  States  would  not  only  have  a  bearing  w  eek,  and,  as  promised  to  share-  export  market  --  which  is  largely 


I  able.  .  The  last  dividend  on  the  is¬ 
sue  was  paid  on  April  Isl  of  this 


months  ended  April  30. 

At  the  end  of  April  e.xports 


_  would  not  disturb  the  more  or  less  States  would  not  only  have  a  bearing  week,  and,  as  promised  to  share-  export  market  --  which  is  largely 

JUDGING  by  U“ws  from  Ottawa  sacred  name  of  the  dollar.  It  is.  of 'on  Canada’s  monetary  policy,  but  it  holders  in  August,  consideration  with  Great  Britain— is  indicated  by 
Unc,nr,=«  tl-,.11  „,-4> ’  coursc,  u  spccics  of  inflation,  but  It  Iwould  have  a  direct  effect  In,  facili-  "'ill  be  given  to  dividend  action  on  a  comparison  of  trade  figures  for 

s  ess  m  »  i  JU3L  as  wen  pre-  be  far  less  disturbing  and  I tating  the  pajunent  of  those  Canadian  the  common  stoclr  with  approxim-  tlie  12  month  period  ended  Octo- 

liarc  for  increased  taxes.  Although  much  more  safe  than  to  issue  an  lobligations  which  must  be  met  ia  ute  results  for  the  Pull  year  avail-  ber  31st,  with  those  ’for  the  twelve 
the  presentation  of  the  next  Domi-  excessive  amount  of  notes  which  inlUnited  States  dollars.  able.  .  The  last  dividend  on  the  is-  months  ended  April  30. 

[nion  budget  is  three  mouths  away, - - - ■ '  sue  was  paid  on  April  Isl  of  this  At  the  end  of  Apiil  exports  of 

i,u  .  r  m.  y«ar.  with  a  payment  of  31 '4  cents  bacon  and  hams  for  the  12  month 

dhe  Ottawa  correspondent  of  The-  ^  t  a-e -m  •  m  mm  ,  n  #- n  D  'L.  I  ^  share,  and  w  hich  was  declared  |  period  were  shown  at  196,156  cwts. 

l  iuancial  Times  finds  that  it  is  ixBSDOttSlulG  account  of  the  last  quarter  of  |  to  a  value  of  ?2,521.7]0  as  compai- 

lalready  planned  that  tax  burdens  •  1931;  thus  no  dividend  has  yet  been  ed  with  Ehipments  of  113,130  cwts. 

will  be  increased  In  an  effort  to  ad-  11  ^  a  #■*  <  mL  _n.  --  _n.-n.ji.  ¥JI/ ^  account  of  1932  operations-.  |  to  the  value  of  $2,694,221  for  the 

jjust  federal  finances.  The  current  -T  OF  UlSUXTOCinCBS  1/1  FK  CSC  I  'll"  I  ho" fpcn"  Hvit  "while  hnriliinmrut ' 

'  .  .......  .  April  1st,  1!)32.  directors  announc- j  no  seen  tliat.  while  duIk  slupnicut/i 

imontbly  financial  alatemcnt  for_  the  ^  ^  aisiburseiueiU  was  being  |  bad  increased,  the  value  of  e.xports 

eight  months  ending  November  30tb,  Are  Working  On  FecluigS  of  | - \  met  from  surplus.  showed  a  decline.  As  at  Ctetuoer 

reveais  that  revenue  ha.s  l.een  far  . _ »  n-  .  .  Sir  Nnrman  Anir^ll’s  null-  in  nne  innnth  ihia'veji,-  nn  to  !  31st  last  cxnorts  for  tile  12  month 


Communists  Responsible 
For  Disturbances  in  West 


year,  with  a  payment  of  31'4  cents  I  bacon  and  hams  for  the  12  month 
a  share,  and  w  hich  was  declared  |  period  were  shown  at  196,456  cwts. 
on  account  of  the  last  quarter  of  |  to  a  value  of  $2,521,730  as  compar- 
1931;  thus  no  dividend  has  yet  been  ed  with  Ehipments  of  113,130  cw  ts. 
paid  on  account  of  3933  operations.  I  to  the  value  of  $2,694,221  for  the 
In  declaring  the  dividend  paid  on  j  preceding  12  month  period.  It  w  ill 


H.  R.  BAIN  &  CO. 

limitkd 

hivfslment  Banker$ 

350  Bay  Street  .  Toronto 


below  the  expectation  of  .Mr.  Rhodes’ 
budget4oS  last  spring.  A  further  in- 
icrease  in  the  income  fax  and  an  ex¬ 
tension  of  the  sales  tax  or  a  change 
to  a  turn-over  lax  are  among  the 
proposals  heard.  .Inst  what  efforts 
.will  be  made  to  further  curtail  ex¬ 
penditures  rera.ains  to  be  seen. 

I  International  Events 
:  Continue  Disquieting. 

I  The  taxation  outlook  Is  only  an¬ 
other  clement  of  uncertainty  In  the 
!  business  situation.  It  had  been 


Ignorant  Foreigners  to 
Gain  Ends 

FANTASTic~DEMANDS 

Hunger  Marchers  Urged  to 
Ask  For  Thousand  Dol¬ 
lars  a  Year 

Winnipeg  Bureau  The  Financial  Tintri. 

Winnipeg. — Despite  the  legislation 


Buying  Tinplate  From  U.  K.  for  I  hoped  ^hal  intcimatlonal  events  of  ‘‘  virtually  im- 

Containers  and  Hope  For  the  w  eek  would  at  least  clear  the  air 

Redorocal  TraAs  'ii’  regard  to  the  reparations  ques-  victim  of  the  pre- 

Kccjproc^  t  rade  vailing  depression,  farmers’  meet  ngs 

PDirrc  ituiPDrxT/iMr'  been  most  disquieting,  as  also  have  ^  west  of  late  have  set  up  i 


Sir  Norman  Angell’s 
Address. 

The  address  of  Sir  Norman 
Angell,  .M.P.,  on  the  illusion  of 
war  debts,  before  the  U'anadiaii 
I'lub  of  Montreal  was  lieard 
with  unusual  interest  by  a 
large  audience  of  rnprc.senln- 
tive  business  men.  It  has  been 
described  as  one  of  the  most 
timely  and  vital  statements  on 
a  current  problem  which  the 
club  has  over  heard.  The 
FTnancial  'rimes  has  pleasure 
in  presenting  address  in  full 
on  page  8. 


April  1st,  1932,  directors  announc¬ 
ed  that  the  disibursemeiU  was  being 
met  from  surplus. 


j  be  seen  that,  while  bulk  sliinnicut.s 
bad  Increased,  the  value  of  exports 
showed  a  deeliuc.  .\a  at  Ibctuber 


Only  in  one  month  this'year  up  to  31st  last  exports  for  the  12  month  uli/Ull/  1  C/ul  J  I  0  N 

the  end  of  Cfctober  wa.-5  the  f'.P.R.  period  amounted  to  367.989  cwts  to  ,  ,  w  «  V  H 

able  to  report  an  increase  in  net  the  value  of  $3,967,891  a.s  comp.ired  AMri  All 

earnings  over  1931.  the  month  of  with  98.216  ewts.  to  the  value  of  /llll/  lit* 

September,  when  net  for  the  month,  $1,882,728.  Thii.-i,  while  (he  price  _ 

at  $:j,722,576,  showed  a  gain  of  per  unit  was  still  lower  than  in  the  UAI^lfCpC  fMpnAirn 

$622,721,  over  the  corresponding  preceding  year  the  very  substantial  1  /IvliLAO  IItJTAUVIj 

month  of  the  previous  year.  The  exjiausion  in  shipments  resulted  in  a  _ _ 

active  movement  of  grain  during  gain  of  over  110  per  cent,  in  the  c  l  j  • 

September  was  largely  responsible  value  of  exports,  this  comparins  c  u  j  i  '-Osls  and  rnce 
for  the  improvement  in  earnings  with  a  drop  ot  6  per  cent,  for  the  12  schedules  Carefully  Adjust- 

during  that  month,  and  hopes  were  month  period  ended  April  30.  -  ed  to  Conditions 

then  entertained  that,  wdih  a  con-  Canadian  Packers,  Ltd.,  and  Burns  j  . . . 

tiniiation  of  activity  in  the  move-  &  Co.  are  the  two  most  important  BRIGHER  OUTI  OOI^  crrai 

ment  of  crain  diirine  the  balance  of  exporters  in  Canada.  The  former,  w  otcJV 


for  the  improvement  in  earnings  with  a  drop  ot  6  per  cent,  for  the  12 
during  that  month,  and  hopes  were  month  period  ended  April  30. 


then  entertained  that,  wdih  a  con- 1  Canadian  1  ackers, 
tiniiation  of  activity  in  the  move-  &  Co.  are  the,  two 
ment  of  grain  during  the  balance  of  exporters  in  Canada 
the  year  and  the  economies  in  oper-  in  its  annual  repoi 


BRIGHER  OUTLOOK  SEEN 


PRirr?  IMPROVUMr'  been  most  disquieting,  aa  also  have  over  the  west  of  late  have  set  up 
PRICES  IMPROVING  development.^  at  Washing-  ^  .4  , 

-  .  I  ton.  The  outstanding  factor  looking  Wha  ever  ogle  is  behind  the  dc- 

Interesfa  close  to  Canadian  fan-Hy  j,n  adjustment  of  reparations  in  ““o*!  grain  Prices  are  now 

ners  predict  that  the  company  will  future  has  been  the  attitude  of  ®®  to  make  it  virtually  Im- 

bc  able  permanently  to  enlarge  Usioreal  Britain  in  meeting  her  obllga-  Possible  for  the  men  on  the  land  to 
export  market  in  Great  Britain.  fion.s.  ami  in  adhering  to  a  policy  their  capital  In- 

This  follows  the  announcement  from  obviously  de.signed  to  the  construe-  debteaness,  or  even  interest  where 
Lxindon  in  The  Financial  Times  last  tive  consideration  of  the  whole  ques-  these  charges  are  at  all  burdensome, 
week  of  the  sale  by  an  Engliab  fjon  when  the  prevailing  political  ®  iTf 

Tompauy  of  more  than  $4,000,000  of  turmoil  has  subsided  to  some  extent  P^nsible  for  the  ^nditions  which 
tinplate  for  use  in  canning  opera-  at:  least.  now  beset  him,  and  even  his  credit- 

tlons  in  Canada.  A  substantial  pro-  jn  the  meantime,  uncertainty  pre-  not  attain  their  ends  by  dls- 

portion  of  the  material  will  go  into  vails  with  Its  usual  effect  of  disturb-  Possessing  him  of  his  property, 
containers,  used  by  Canadian  Can-  jng  business  confidence,  and  hope  for  the  non-Eogllsh  setUemrats 

ners,  IJmited.  an  early  resumption  of  international  '’^here  Intelligence  is  often  of  a  low 


Toronto  Bureau  The  Financial  Time.. 

loronto. —  British  Columbia  Pack- 


un  page  8  the  year  and  the  economies  in  oper-  in  its  annual  report  covering  the  Toronto  Bureau  The  Fin.nri  i  ti 

i  ^  ^  _ alien  achieved  since  the  beginning  fiscal  year  ended  March  31st.  1932.  Toronto -  British  r  f  l-  o"' 

_  of  1932  the  falling  off  in  net  dur-  showed  a  sharp  falling  off  in  profit.s  •  British  l.olumbia  Pack- 

Rir  PYPANCinN  '“8  ♦he’fir.st  8  months  of  the  year  as  compared  with  the  preceding  show  an  operating  profit 

DlU  JUAI /IllulUll  might  be  largely  offset  by  gains  fiscal  vear.  net  earnings  after  de-  this  year.  The  Financial  Times  un 

«kt  during  the  later  four  montb.s.  The  prccialion.  taxes,  and  bond  interest  derstands.  The  pack  of  the  com- 

ln|  H  YP^PT\  Py  grain  movement,  Iiowover,  did  not  I  being  sliown  at  only  $384,302  as  pany  was  gauged  as  closelv  a.s  pos- 
111  LlAl  UlllJ  Dl  hold  UP.  and,  for  the  month  of  Oe-  against  $858,112.  It  was  pointed  out  sihlc  to  estimated  consumption  rc- 
»  nnn  tober  there  was  a  reduction  in  net  in  the  report  that  net  profits  qulrcments  and  cost.s  were  adjusted 
LI  III  IP  Mil  I  LDW  earnings  as  compared  with  October  amounted  to  only  ,2/3  of  1  percent,  carefully  to  price  scheduic.s.  ini- 
1  uUUIi  iTlIilLJullJ  1931.  almo.st  great  enough  to  offset  ^f  sales,  for  the  year,  which  were  provement  in  the  company’s  earn- 

_ _  the  increase  in  earnings  shown  in  valued  at  $60,081,710.  Ings  and  financial  position  was  the 

t  D  •  _  Senteniber  Burns  &  Co.,  Ltd.,  which  default-  result. 

Gain  or  50  p.C«  Export  Business  ,7.  ed  on  its  bond  interest  in  June  of  Interests  close  to  the  eoninjitii- 


ings  and  financial  position  was  the 
result. 


in  November  Brightens 
1933  Outlook 

RESULT  OF  PACT 


As  at  the  end  of  October,  net  d  on  Rs  hond  interest  In  June  of  Interests. close  to  the  company  arc 
earnings  of  the  road,  covering  op-  year,  and  is  now  being  operat-  more  hopeful  regarding  the  future, 
erations  for  the  first  10  months  of  ed  under  the  supervision  of  a  bond-  me  trade  pact  with  Great  BriUin 


ners,  umiiea.  am  early  resumption  of  international  earnings  for  the  month  of  Novem-  mown  a  sausiaciory  improvemem  |  v.uiumoiu  racKers  and  its 

The  Imperial  Conference  resulted  trade  on  a  sound  economic  basis  Is  feeling  beneficial  eiiccts  in  export  '"^er  base  not  yet  been  made  public,  '>«  operations -and  that  further  Im-  ^  ^  ^  chequered 

in  changes  in  fJic  tariff  which  tend  further  deferred.  by  the  municipal  tex  sales,  thidence  but  gross  revenues  for  that  month  provcnient  is  looked  for.  career,  and,  revamping  of  capital  has 

tn  divert  tinnlate  imnorts  from  flie  .>  r.  <-  •  n  recently  seen  In  the  Ar-  business  from  the  preference  ac  aown  *1  009  000  or  219  ner  Canada  Fackers,  Ltd.,  is  an  amal-  occurred  several  times.  In  rears 

Unitwl  States  to  Wa^^^  Huge  Defiat  to  Bc  borg  municipality  of  Manitoba  where  corded  Em^rc  wheat  flour  by  Great  "ere  down  $3,009,000  or  21.9  per  established  Past,  not  only  has  the  pack  varied 

time  new  opportunitT^^^  Taken  Care  Of.  the  Ukrainian  homesteaders  staged  a  (Continued  on  I»age  4)  Eastern  packing  companies  includ-  "  Wely.  due  to  the  peculiar  habits  of 

were  created  for  the  product.s  of  the 


Huge  Deficit  to  Be 
Taken  Care  Of. 


rtiaLiuiio  ivt  Lutj  iii  dl  .iv  iiivtuluo  va  — - - - — e  —  — 

I  this  year,  showed  a  decline  of  $2,-  holders’  protective  committee,  has,  gives  a  preference  in  the  British 
813,885  as  compared  with  the  same  according  to  a  recent  progress  re-  market,  which  will  stand  the  Cana- 
period  of  1931.  Comparative  net  Port  issued  by  the  committee,  dlan  ronipany  in  good  stead, 
earnings  for  the  month  of  Novem-  shown  a  satisfactory  improvement  Columbia  Packers  and  its 

■ber  base  not  yet  been  made  public,  'm  operations -and  that  further  Ini-  PJ®f®®®mors  have  had  a  chequered 
but  gross  revenues  for  that  month  provpnient  is  looked  for.  oeSerf 

were  down  *3  009  000  or  21.9  per  Canada  Packers,  Ltd.,  is  an  amal-  occurred  several  times.  In  years 


During  the  month  of  November  a 


Reverting  to  Canada’s  national  treated  the  reeve,  forcing  him  to  sign  substantial  increase  in  exports  to  fkAMIMIAM  TJID  TA 

problem,  the  Ottawa  cor-  his  resignation,  and  destroyed  a  large  the  United  Kingdom  developed,  llll|y||]¥|ll|U  IAk  IH 

.^h.ploadb  have  been  sent  from  t'*“-  rcsiwndent  of  The  Financial  Times  portlan  ot  the  municipal  records.  shipments  amounting  to  282,043  init  IV 

tarlo  points  this  tan  and  tt  Jin-  j.g^yrns  preseat  r«mninii4«ni  Rixinniiflihle  barrels,  a  gain  of  94,594  barrels,  or  FIPnAAT  OTinill  IlC 

riorstood  that  further  l^irge  shi^  Ljjg  gjjg  bj-jgijt  gpot  in  the  financial  i  u  »  *  a  n"®*"  P®*"  ®®nt.  over  the  Novem-  nl*  rlln  I  Nlj|lFL|JN 

- -  rri,s._  ♦v,„i  _  _ _  Here,  as  elsewhere,  the  harrassed  ibtsjo  ko-,.oi=  lllil  Via  A  Will  liVU 


riorstood  that  further  l^irge  shi^  the  one  bright  spot  in  the  financial  i  u  i  *  a  n"®*"  per  cent,  over  the  Noveni- 

inents  are  under  way.  Thus  the  picture.  This  Item  shows  an  Increase  ^  Here,  as  elsewhere,  the  harrassed  ^g^,  exports  of  187,449  barrels, 
canning  industry  is  one  which  con-  $4,000,000,  being  $56,000,000  as  homesteaders  wh^o  have  little  know-  ^jjg  same  time  export.^  to  other 
tributes  to  Imperial  trade  m  Ixjtb  compared  to  $52,000,000  on  Novem-  j  ^  ^  institutions  are  countries  were  well  maintained, 

directions.  30^  1931.  This  increase  is  ascrib-  to  have  been  guided  by  Com-  amounting  to  294,807  barrels  as 

The  continued  expansion  m  ex-  g^j  ^jjg  j.jgg  jp  ^jjg  effected  munlst  agitators.  It  was  from  the  compared  with  288,992  barrels, 

porta  of  canned  goods  during  the  ,^5^  gp^mg  and  to  the  quickemed  same  area  that  the  hunger-marchers  Exports  to  the  United  Kingdom 
current  year  m  ludicatad  m  Ihe  (Continued  on  Page  4)  recently  decended  u^n  Winnipeg  jgj.  u,  jo  months  ended  October 

.  -  and  made  some  fantastic  demands  of  3]^,^  amounted  to  2,158,425  barrels. 


ing  The  Harris  Abattoir  Co.,  the  salmon,  but  marketing  conditions 
!  Wm.  Davies  Co.,  Ltd.,  Canadian  have  varied  widely.  Soviet  and  J:ip- 
Packing  Co.,  Ltd.,  and  Gunn,  I.ang-  ‘inese  fisheries  have  been  a  highly 
lots-  &  Co.,  Ltd.,  plants  and  stock-  competitive  factor  in  European  mar- 
yards  being  operated  at  Toronto,  bets,  and  particul.irly  in  the  British 


PREFERRED  STOCK 


Montreal,  St.  Boniface,  Manitoba.  *^^ch®t  in  recent  years. 

Chicago  and  other  Canadian  centres.  following  effective  research  work 
Burns  &  Co..  I,td.,  successor  to  P.  * '®  Pnrt  of  Pacific  coast  com- 
Burns  &  Co.,  Ltd.,  the  old  establish-  P=‘®'®“5  the  .government  of  the 

edand  powerful  Western  packing  or-  coast  province,  greater  stability  on 
ganization,  owns  and  operates  Ihei  tins  of  salmon  has  resulted.  Due 
plants  and  properties  throughout  Preferences,  increased  sta- 

(Continued  on  Page  4)  hility  iti  markets  appears  to  Lave 

_ been  created. 

_  ,  _  ,  mm  m  wwwm  ’*'^16  statement  for  the  year  ended 

PAPAMlIlllyT  MAKh  February  28tli.  1932,  showed  a  de- 
1  AAaIiIvUIi  1  ItIaALi  imlt  brought  forward  from  previous 
_  -  a.  A..  Asnnn  opcratlons  Of  ,$759,629.  to  which  was 

I  APrk  hrillUllMlIlV  ^dded  an  operating  deficit  for  the 
liAAULl  LlvVilK/lTIlLllJ  year  of  $290,607.  After  interest  on 

_ _ _ _  j  loans  and  bonds,  etc.,  and  heavy  In- 

AJ’.  4  Ti-.ic  4  o..  i  "cntory  and  other  write-offs,  the 

Adjusts  Itself  to  Conditions  By Jefjcii  carried  into  the  current 


current  year  is  indicated  in  the 
trade  figures  for  October  which 
.'•how  tbat  for  the  12  months  ended 
October  Slst  a  substantial  Increase 
in  shipments  largely  to  the  United 
Kingdom  of  canned  vegetables,  can¬ 
ned  fruits  and  fruit  juices  and 
syrups  over  the  preceding  32 
months.  Exports  of  canned  fruit 


B.A.  OIL  PROFITS 
ARE  MAINTAINED 


Premier  Bracken.  Among  other 
things  they  wanted  the  fanners  guar¬ 


averaging  less  than  180,000  barrels 
per  month;  hence  if  shipments  are 


United  Kingdom  Operations  For  Year  Curtailed 
3  ended  October  But  Economies  Effected  to 
Show  in  Results 


antecd  one  thousand  dollars  a  year  ^^iintained  TurinV  the  balance  of  ^  INTEREST  WELL  COVERED 


income  by  the  province. 


the  current  crop  year  on  the  same 


They  did  not  understand  that  even  basis  as  in  November,  a  substantial 


a  tax  sale  in  Manitoba  did  not  dis 


increase  in  export  business  for  die 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  While  operations  of 


possess  them  of  their  property-that  ^be  milling  operators.  Dominion  Tar  and  Chemical  Co 


amounted  to  7,579,767  lbs.,  vvalMed  at  Or-i-nfww  aiul  No.  K^®y^  could  not  be  evicted  even  after  which  close  their  neriod  on  have  been  curtailed  this  year,  in  '  j  ventory  anc 

$445,303  as  compared  with  4,539,331  ^  Octo^  j  the  sale  had  been  consummated  with-  list  ^hnnirt"  hn  shown  common  with  most  industries.  The  Adjusts  Itself  to  Conditions  By  jeticil 


$445,303  as  compared  with  4,539,331 
lbs.  valued  at  $316,228.  Exports  of 
fruit  juices  and  syrups  were  up  at 
384,800  gallons,  valued  at  $288,200 
from  217,337  gallons,  valued  at 
$169,306.  Exports  of  canned  vegc- 


vember  Up  to  Level  of 
First  9  Months 

Toronto  Bureau  The  Financial  Timea. 


■jthe  sale  had  been  consumrnated  wita^  3,3^  ^bould  bo  shown, 

out  the  consent  of  the  debt  adjust-  ,pbe  drastic  decline  In  export  busi 
ment  commissioner.  „„„„  ,  i. 


The  drastic  decline  In  export  busi-  ^hnancial  Times  is  informed  auth- 
ness  has  been  a  material  factor  in  or  tatively  that  earnings  for  the  fis- 


I  (Continued  on  Page  4) 

PARAMOUNT  MAKE 
LARGE  ECONOMES 


Following  the  riot  at  Artorg  the  ^bg  untavorablo  developments  in  the  l’®"®d  ending  Doceember  31st 
torney-general  3  _department  took  indiisfrv  dnrimrro-  next  will  be  sufficient  to  cover  bond, 


Reducing  Operating  Elxpenses 
$120,000  Weekly 


year  was  $1,659,709.  It  will  take 
'  several  good  years,  therefore,  for  the, 
j  company  to  recoup  its  position.  The 


114,966  lbs.,  valued  at  $767,086.  as  j  past  week  brought  this  issue 
compared  with  10,643,843  lbs.,  val-  j  basis  where  the  yield  Is  appro 


Toronto  Burem.  The  rin.nel.l  Tim...  uiLoruej-geueiu*  o  u^a  cu.ruc  ^  Canadian  milling  industry  duringrc- 
’loronto.--Thede<flineinthemar-  energetic  action  and  mounted  policy  .  the  millers  having  boon 

d  for  B.  A.  Oil  shares  during  the  were  speedily  upon  the  scene.  At  the  aononrient  in  former  venrs 


interest,  after  making  ample  allow- 

tables  were  sharply  higher  at  21.-iket  for  B.  A.  Oil  shares  during  the  Iwere  speedily  upon  the  scene.  At  the  I  }'g“yy“^g’  '“|  ““‘j^‘Y  Ymer%ears"  ^®®®»  f®r  depreciation,  and  that  a  I  a"hipYofPcconomv‘of  oneraUon  and  i  and  current  liabilities  of  $1,425,269. 
114,966  lbs.,  valued  at  $767,086.  as  past  week  brought  this  issue  to  a  writing  22  of  the  leaders_  arc  now  surplus  will  bc  loft  of  moderate  i  ho  -  - .  ^ 


New  York.-The  extent  to  which  .  f'jf*'*®®®  ^heet  as  at  Eebnmry  28  last 
one  motion  nicturc  company  bas  !  =^h®"®d 


Is  where  the  yield  Is  approxima-  under  arrest  awaiting  trial  in  Win-  .Yla'in  ntants"at°can»cdv°"nLrV-  proportions  applicable 
,•  l-K-I.  in  this  connection  it  nipeg,  bail  in  each  case  having  been  fio, Tex-  ferred  stock. 


"coSS^'^vertising  of  . i'® S^is’iSdiSlcd'b^tim  S"tha;  E^S:™talS?oHs^f^s:;^ 


to  the  pre¬ 


adjusted  itself  to  the  necessities  of  ^  wir  if  • 

the  times  is  indicated  by  the  fact  tfivam  VValker  Retires 


brands  is  attributed  as  a  principal  cially  stated  profits  of  the  company  ganization. 


shipments  for  the  12  mouths  ended  ®ff®®f®'f  durin.g  the  > oar  and  ">fder  other  than  the  studios  by 

..  ^  .  _  .... _  I  oorofiil  mon-i  ooniont  fhfi  -wnrUlTlI  .  .... _  .  . 


r,  1929,  .nnounted  to  9.573,- 
els  as  compared  with  2,- 


noshion  "if  ”nfe""*"company  wm'^'bc  approximately  $120,000  a  week  in  j  Announcement  has  been  made  by 
positioii  ®f  ‘a®  ®  ^  sixteen  months.  This  pro.gram  has , Hiram  Walkcr-Goodorhum  and  AVorts 


of  sales  through  the  depression.  It  stood  that  earnings  lip  to  the  end  finds  expression  at  the  different  niontlis  ended  October  this 

is  pointed  out  that  the  condition  of  of  November  were  maintained  on  this  farmers’  gatherings,  and  there  is  ®  .^his  drop  in  export  business  1'"®'’ 
over-supply  o!  the  last  two  years  is  basis.  considerable  stage  play  for  the  pur-  been  mainly  responsible  foTthe  ’•®P®"t‘ 

.Li-x, _ 41 _ 1_.  I  ■PnecIWlv  pnmo  roVinti^ora  ViavA  T»noo  4>hioflv  nf  m,ilf  Ins'  a.Tl  imnres.sion  oueu  iiiaiuiy  i  t.»iJuusiuiL.  lur  lUL  , 


barrels  exported  during  the  ^?'®  ^  been  undertaken  and  successfully  of  further  retirements  of  preferred 


basis. 

the  year  1931  the 


carried  out  since  John  Hertz  he- ,  shares  by  purchase  on  the  open,  mar - 
came  chairman  of  the  finance  com-jket.  The  company  up  to  the  present 


steadily  righting  itself  and  the  price  Possibly,  some  shareholders  have  pose  chiefly  of  making  a.n  impression  L.  excess  nlanl  canacitv  now 
level  has  been  somewhat  better  In  liquidated,  because  the  company  on  the  provincial  governments.  .^6^  iudustr.v  and  anv 

recent  months-.  It  Is  expected  that,  plans  to  issue  further  bonds,  whea  Xot  Being  Dispossessed.  1  gfantial  iniprovemerV  in  -uxU 


......  4,v,^.4.  ...... ...J  444V  rcportcd  of  5  --  ,  ,  jjjmgg  about  a  year  ago.  'have  purchased  177.646  shares  at  an 

big  excess  pl4Tnl  capacity  now  ex-  down  tioni  $i,b8i,bSJ  in  ij.m,  ana,  HHiiig  effect  to  sound  Inisiiress  average  price  of  $9.41  per  '  share 
isting  in  the  industry,  and  any  sub-  ,  concepts  has  been  largely  re.sponsi-  leaving  outstanding  482.3.54  shares  of 

stantial  improvement  in  sole.?  to  ^®''®®'^-  °®''  ®“  blc  for  savings  which  will  amount  :  preference  stock  and  GOO.OOu  shares 


blc  for  savings  which  will  amount  preference  stock  and  600. OOu  shares 
to  a  niinimura  of  $6,000,000  a  year  of  common.  At  the  time  of  the  last 
on  p.TjTolls  exclusive  of  the  studios,  announcenient  in  September  there 
Substantial  savings  have  been  ef-  had  been  145,635  preference  shares 
fccted  al-!0  In  the  administrative'  retired.  It  is  the  intention  of  the 
payrolls  o'f  the  studios,  and  in  many  board  from  time  to  time  as  circum- 


strong,  •  ^®®®  nature  that  operating 

The  regular  dividend  on  the  first  expenses  have  been  cut  to  a  pro- 
preferred  stock,  as.  well  as  the  nouncsd  way,  as  the  last  annual 
usual  dividend  at  Iho  rate  of  40  “tafement  showed,  and  as  the  annual 
cents  annually  on  the  second  pre-  elatement  for  1932,  probably,  will  In¬ 
ferred,  will  be  paid  on  January  2.  dlcale. 


Sound  Utility  Investments 


'rbs  following  bonds  afford  safety  of  prlncipai  oad  pay 
B  good  ‘  Interest  return  amply  protected  by  earnings. 


Ottawa  VAttey  Poweb  Co. 
B.  C.  Poweb  Corpobatio.n 
Canada  Norther.n  Poweb 


Mataitty  Approx,  yiald 


Jllatl  inqiUHes  tnedtsd 


Nesbitt,  Thomson  &  Company 


SSS  St,  James  Street  West,  MasUeal 

(^aob««  Ottawa  Hamilton 


Lesdati,  Oat, 
VancaqwRT 


Vancouver  Bonds 
To  Yield  6% 

Vancouver  is  Canada’s  third  largest  city 
and  is  the  most  important  Pacific  coast 
port  of  North  America. 

City  of  Vancouver 
5%  Bonds  due  January  1st,  1943 
(Issued  by  District  of  Point  Grey) 
Price:  92.50  and  interest,  ;delding  6%' 

Mail  enquiries  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipec 

Vancouver  New  York  London,  Eng. 


,  previous  balance  .sheet.  Cash  po¬ 
sition  was  improved,  inventories  be¬ 
ing  $200,000  lower,  receivables  $100,- 
000  lower,  cash  $125,000  higher,  and 
payables  $85,000  lower. 

Associated  Brewing  i 
To  Earn  Dividend  j 

Business  and  earnings  of  Associat-  j 
ed  Breweries  of  Canada  Ltd.  have,  j 
it  is  stated,  shown  sonic  contraction 
during  the  year  just  closing.  It  is 
understood  from  Interests  close  to 
the  company,  however,  that  the  re¬ 
port  for  the  year,  when  published 
will  show  current  dividends  of  60  ! 
cents  a  share  on  the  common  stock 
of  the  compamy  earned  fully.  For 
the  year  1931  Associated  Breweries 
reported  earnings  equivalent  to  $1.18 
a  share  on  the  224,600  shares  of 
common  outstanding. 

The  company,  with  headquarters 
In  Calgary,  operates  plants  in  Ed¬ 
monton,  Lethbridge,  Regina  and 
Prince  Albert,  serving  the  provinces 
of  Alberta  and  Saskatchewan. 

1 1  Index  on  Back  Page  ] 


Investment  Securities 

Unusually  attractive  yields  are  nou> 
obtainable  from  Government  Bcmd4>:, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  tvecl^ly  offering  list  U’ill  bc 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 

Halifax  Saint  John  Quebec  Ottawa  Winnipeg  Vanoouvee 
Charlottetown  Hamilton  Regina  Calgary  St.  John’a,  Nfid. 
New  York  London,  Eng. 
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CLOSE  TO  THE  HNANCIAL  LIFE 
^Canada j6rll5  l^rs 

T'rom  its  founding  esriy  in  the  lut  century,  the  Bsnk  of  Montreal  has 
been  closely  identified  with  all  phases  of  the  agricultural,  industrial, 
commercial  and  financial  life  of  Canada.  It  has  wide  experience  in  the 
banking  requirements  of  Canadian  business  from  coast  to  coast. 

On  account  of  its  large  resources,  its  natiorul,  provincial  and  local 
organizations,  the  Bank  of  Montreal  is  always  in  a  position  to  discuss 
banking  requirements  and  is  always  glad  to  do  so. 

BANK  OF  MONTREAL 

Established  l8iT 

.  I  .  Head  Ofice.  Monueal  '''■■■  "  ■  ■ 

TOTAt  ASSETS  IN  EXCESS  OP  S700.000.00» 


CHASE  &  SANBORN'S 
COFFEE 

Canada's  favorite  jor  halj  a  century 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HbAD  OlMCt:  MONTRtAt 

A  Caoadian  corporatioa  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUl  AC  rUREP  S  AND  DISTPIBUTORS  or 
Fleischmaoo’s  Bakery  Products  •  Fleischmano's  Vesst  for  Health 
Magic  Baking  Powder  •  Gillctt’s  Lye  •  Royal  Veast  Cakes 
Chase  &  Sanborn's  I'ca  and  Coffee 


TIME  LIMIT  FOR  Favorable  Results  Reported 
POWER  PAVSENK 

la  YTUMIlIt  D  '  Hallfas. — A  succc.ssfiil  venture  in  Into  being  the  Cape  Breton  Trani- 
Id  A 1  ulwl/ClJI/  i  employee  ownership  is  reported  from  ways  Ltd.,  a  -purely  co-operative  or- 


***  I  Maritime  Bureau  The  Finaacisl  Times. 

|a  YTUMfllt  D  '  Hallfas. — A  succc.ssfiil  venture  in  into  being  the  Cape  Breton  Trani- 
Id  A 1  Id  is  1/ Id  J/  employee  ownership  is  reported  from  ways  Ltd.,  a  -purely  co-operative  or- 
I  Cape  Breton,  result.s  from  the  initial  |  gauiaztion.  Appeals  for  support 
c  u  "u  a  r\  u  »  A  '  .'ears’  operation  of  the  former  Cape  were  made  to  the  public,  the  iieces- 

OUDECnbCITE  to  Ueoentures  Are  |  Breton  Electric  Co.— the  properties  |  sity  for  the  scr'ice  being  urged  and  ^ 

Granted  Further  6  Months  to  j  of  which  were  acquired,  on  the  wind-  i  the  fact  stressed  that  the  livelihood  ; 

Complete  Contract  '  '''K-np  of  the  company  la.st  year,  by  ]of  many  heads  of  families  depended 

_  ;  a  group  of  employees  who  have  since  on  its  operation.  Concessions  were  j 

1^  II  ic-y  iiMTTrPF^lT  ^  hccu  operating  the  tramw'uy  service  obtained  from  the  C  ity  of -to^duej  and  j 
ALdJUOl  llw  1  1  I  co-operative  basis— having  jus-  the  town  of  Glace  Bay  and  then,  with  - 

■  "  - ”,  j  tified  a  10  per  cent,  increase  in  the  overhead  reduced  and  the  owners  do-  i 

for  the  acc-ommodation  of  cus-  j  remuneration  of  all  employee.^.  Ing  the  work  themselve.s,  the  new  i 

I  (omor-subscribors  to  debentures  of  i  When  the  holdings  of  the  C  ape  system  was  launched.  A  living  wage  ' 
.Montreal  Light.  Heat  &  Power  who  i  Breton  Electric  Company  were  sold  was  granted,  all  unnecessary  offi- 
..-oi  inct.i-  I  ''.v  the  shcrlff,  iu  1031.  and  the  com-  dais  dispensed  with,  and  overtime 

'  >  c  p  .  I  pany  went  into  liquidation,  all  evl-  was  worked  without  additional  re- 

ment  payments,  the  company  an-  i  ^ence  pointed  to  the  cessation  of  the  rauneration.  It  was  not  an  uncom- 
:;ounccs  a  further  c.xtcnsion  of  sun-  |  tram  service  between  Sydney  and  the  mon  sight  to  see  the  general  man- 
scription  contracts  for  si.x  montlis  |  Glace  Bay  districts.  The  system  ager,  A.  J.  MacDonald,  .at  the  con- 
No  lunc  15th  10'"’  I  *’**^'^  been  losing  money  due  to  motor  trols  of  a  tram  whilst  the  motorman 

1  u  ;'*•  -  bus  and  automobile  competition,  and,  was  away  to  supper. 

\\  hen  the  final  instalment  pajment  j  Home  time,  had  been  more  of  a  That  was  about  a  year  ago  and 
oil  convertible  debentures  of  this  j  liability  than  an  asset.  With  the  there  has  been  widespread  interest 
Company  fell  due  on  .tune  loth.  1932,  |  winding-up  of  the  company's  affairs,  throughout  the  province  as  to  how 
the  inHinritv  of  «iihserihor^  h  id  cnni-  !  '’’crc  was  every  indication  of  aban-  the  venture  has  turned  out,  as  life 
Inlet rd'^lheir  «iih«eiint iniiH  ii'nd  re-  1  doumcnt  of  the  tram  service  and  the  savings  had  been  Invested  and  a  lot 


MONEY  ORDERS 

in  CANADIAN,  UNITED  STATES 
and  STERLING  FUNDS 


the  majority  of  subscribers  had  I'oni- 


.inleted  their  siibscrini ions  and  .-e-  uo"iiiciii  ui  me  uaiii  Hei.jceuim  me  savings  uau  oeen  iL.reBi.c,u  auvi  »  .w. 
i^K-cd  their  certmeates  Others.  j°b.s  by  the  fram  em-  of  sacrifices  made  by  the  employee 

Ihnw^.er  Mffeeied  hv  wdve  '  ployccs.  many  of  wlioiii  had  been  en-  owners.  The  first  annual  general 

ness  conditions  had^boen  unable  to  i  s:'S®d  In  that  work  for  a  period  of  meeting  of  the  employees  has  just 
Vhno  ’.I.Mnnnff  i-v  •  1 1  e  ra"''e  ‘bau  twcnty-five  .'cars.  been  held  and  results  of  operations 


•  Money  Orders  drawn  in 
Canadian  Funds  are  payable  at 
par  at  all  banks  in  Canada  (ex¬ 
cepting  the  Yukon  District.) 

•  Money  Orders  drawn  on 
New  York  are  cashed  in 
United  States  funds  or  the 
equivalent  at  current  rates  of 
exchange  in  all  countries. 

•  Money /Orders  in  Sterling 
are  drawn  on  London  and  may 
be  cashed  in  all  countries  at 
current  rates  of  exchange. 

Your  remittance  is  safe  when 
you  use  Imperial  Bank  of 
Canada  Money  Orders. 

MONEY  ORDERS  SOLD 
AT  EVERY  BRANCH 


romnlplP  thrir  ii;ivmontH  I'or  |  ho  I  lwcul.. -i  ive  J..  ueeii  Jieiu  Huu 

iionn^ii  nf  thi«  nii’nnritv  in  ovton  !  Tbcu  tlic  employees  dccidod  to  try  for  the  year  show  that  success  has 
-iou  of  sU  uionths  lo  December  13th  ' *^ervicc  themselves  and  so  far  attended  the  venture  to  the 

«nn«,,nr,o?i  u.  ihVt  fhno  Tho  I ‘birty-tlirce  of  them  pooled  what  extent  that  a  ten  per  cent,  wage  in- 

irt^Hior'lironotf  ir.n  nf  «iihHcrihri  H  ill  moucy  they  had  SHVCd  and  bought  the  crease  has  been  granted  to  all  the 

gi  cater  proport  on  of  subscribcis  in  employees  with  an  assurance  of 
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I  Why  So  Many  U.  S. 

Baulks  Have  Failed 

;  New  York. — Lax  state  laws,  pas¬ 
sage  'by  the  U.  S.  Congress  'of  1900 
of  an  act  reducing  the  minimum 
capitalization  of  national  banks  from 
I  $50,000  to  $25,000  and  incompetent 
.  management  are  given  as  among 
the  basic  faefora  for  bank  failures 
;  in  the  United  States  during  the  post- 
:  war  period  by  acting  comptroller  of 
*  tfurrency  F.  G.  Await,  saya  a  spe¬ 
cial  despatch  from  Washington  to 
!  the  Journal  of  Commerce. 

!  Added  to  these  fundamental  weak- 
,  nesses  in  the  United  States  banking 
I  system  more  recently  came  the 
widespread  depression  and  gigantic 
!  hoarding  of  money  reaching  a  max- 
:  imum  estimated  at  more  than  $1,- 
I  500,000,000  in  July.  1932,  draining 
liquid  holdings  of  banka  and  forcing 
disposal  of  investments. 

Laxity  of  state  laws  and  rcduc- 


Beiteratea  Warning. 

j  Meanwhile  the  company  reiterates 
,its  warning  that  sub.scribers  gener- 
|ally  should  beware  of  unscrupulous 
i  individuals  who  may  offer  lo  buy 
'their  equities  at  less  than  real  worth. 
lAll  such  overtures  should  bo  regard- 
led  with  suspicion  and  sub.scribers 
are  urged  to  con.siilt  only  their  bank 
manager,  a  reputable  broker  or  other 
J  competent  investment  authority  for 
a.ssistancc  to  complete  the  transac¬ 
tion. 

!  The  debentures  arc  backed  by  the 
full  security  of  the  c'lmpany  and 
joffer  high-grade  invc.stment  value: 
i therefore,  subscribers  will  be  well 
; advised  lo  retain  the  debentures  and 
iexercise  the  privilege  of  exchanging 
them  at  the  opportune  time  for  com¬ 
mon  shares,  a.s  originally  subscribed, 
in  order  to  participate  fully  in  the 
future  growth  and  prosperity  of  the 
company. 

In  any  event,  to  addition  to  giving 
subscribers  such  call  on  the  stock, 
regardless  of  market  price,  during 
five  years,  these  debentures  absolu¬ 
tely  guarantee  holders  against  loss 
by  assuring  the  return  of  their 
money  in  full  with  interest  at  ma¬ 
turity. 

CANADIAN  AIRWAYS 
WINTER  PROGRAM 

I  Decrease  in  Hours  of  Daylight 
!  Makes  Necessary  Discontinu¬ 
ance  Montreal-Quebec  Route 

The  winter  period  of  decreased 
; hours  of  daylight  react.s  unfavorably 
iin  furaishiijg  a  satisfactory  service 
1  between  Montreal  and  Quebec,  utate 
'Canadian  .Airways  Limited,  in.  a  cir¬ 
cular  outlining  the  winter  program 
on  c.'iatcrii  lines.  I.n  view  of  this 
fact  they  have  decided  to  discontinue 
ilaily  passenger  flights  on  this  route 
as  from  December  15,  1932.  The  cir¬ 
cular  continues  in  part; 

"Wc  hope,  when  passenger  scrvice.s 
between  these  two  cities  arc  resum¬ 
ed  In  the  spring,  to  be  able  to  offer 
'considerable  added  advantages,  pos- 
Isibly  by  operating  seaplanes,  thus 
i  rendering  it  feasible  for  stops  to  be 
made  at  intermediate  points  on  the 
list.  Lawrence,  and  to  reduce  time 
and  expense  necessary  on  ground 
I  transportation. 

“Commenen.g  about  December  lath, 
landing  conditions  permitting,  pas¬ 
sengers.  mail  and  express  will  be 
I  carried  to  points  along  the  North 
I  Shore  of  the  St.  Lawrence  from  Que- 
jbec  t/5  Seven  Islands,  twice  weekly, 
!in  each  direction.  The  trip  from 
i Quebec  to  Seven  Islands  and  return 
I  is  performed  in  approximately  eight 
I  (8)  flying  hours.  Side  service  to  Ki- 
inouski  and  Matano  on  the  South 
Shore  will  be  operated  when  war¬ 
ranted. 

“Throughout  the  ■winter,  there  ■will 
be  available  for  charter,  comfortable, 
heated  cabin  aircraft  to  meet  the 
demand  for  trips  to  any  point  in 
Eastern  Canada.  Business  and  In¬ 
spection  trips  —  flights  to  'VA’inter 
Sports’  resorts  —  Survey  and  Emer¬ 
gency  work  form  some  of  the  uses 
for  which  special  trips  can  be  ar¬ 
ranged. 

“Our  daily  mail  and  passenger  .ser¬ 
vice  between  Moncton,  .Summerside 
I  and  Charlottetown  will  in  the  early 
part  of  January  be  extended  to  oper¬ 
ate  with  mall  and  passengers,  once 
a  week,  to  the  Magdalen  Islands. 
Conetderatlon  Is  being  given  to  oper¬ 
ating  a  morning  service  from  Truro 
to  New  Glasgow  and  Charlottetown, 
thus  providing  more  rapid  comma- 
nication  with  Prince  Edward  Island 
from  all  points  East  and  North  of 
Truro,  including  Newfoundlantl,'’ 


Should  public  utilities  such  as 
transportation  systems,  gas  systems, 
electric  light  and  power  plants,  etc., 
bo  owned  by  the  public,  or,  should 
they  be  operated  under  tho  dii'cction 
I  of  private  companies  ? 

It's  an  age-old  question  recurring 
back  through  history  as  far,  possibly, 
as  the  construction  of  the  Tower  of 
Babel. 

The  puhllc-spiriled  citizen,  an  ar¬ 
dent  devotee  of  ratepayer's  meet- 
ing.s,  absolutely  .sincere,  is  always 
ready  lo  discuss  it  pro  and  con,  most¬ 
ly  from  the  angle  of  a  reduction  In 
taxal  ion. 

Reports  of  actual  operation,  both 
by  municipal  government  and  by  pri¬ 
vate  companies,  show  .i  preponder¬ 
ance  in  favor  of  private  ownership. 
The  trend  of  cities  that  have  entered 
the  public  utility  field  is  proved  to 
be  towards  higher  taxation.  .\  few 
isolated  casc.s  of  cities  reducing  taxa¬ 
tion  through  the  surccssful  ope.’a- 
tion  of  their  public  utility  systems, 
on  analysis,  show  that  their  public 
utility  rate.s  are  so  much  higher  than 
in  the  city  with  private  ownersliip 
that  one  is  prone  to  conclude  that 
the  eitizens  are,  paying  the  same 
amount  of  taxation,  but  through  the 
medium  of  their  light  and  power 
bill.s,  or  the  fares  they  pay  on  the 
transportation  system.s. 

Los  Angeles.  Ualifornia,  with  a  tax- 
free,  publicly  owned  water  and  power 
enterprise  valued  at  many  millions 
of  dollars  is  at  the  top  of  a.  list  of 
cities  with  a  population  over  500,000, 
with  a  per  capita  cost  of  government 
of  $80.12  coinpare<l  with  a  group 
average  of  $61.40. 

In  tho  next,  group,  300,000  to  500.- 
000  population,  Seattle,  Washington, 
with  its  famous  city-owned  street 
railway  system  and  light  t\nd  power 
department,  leads.  In  the  third 
group.  Long  Beach.  California,  a  mu¬ 
nicipal  owner.ship  city  gets  first  hon¬ 
ors. 

Editorial  comment  on  ihis  point 
taken  from  the  Jackson  Tribune, 
.Michigan,  says:  "Whatever  tho  cause 
the  figures  speak  for  themselves. 
They  show  that  the  best  way  for  a 
city  to  get  high  taxes  is  to  sanction 
the  waste,  ineptitude  and  occasional 
graft  that  accompany  public  owner¬ 
ship  of  electric  light  plants  and  simi¬ 
lar  ventures.” 

In  the  state  of  Iowa,  159  towns 
with  raunicipal  plants  abandoned 
them  and  decided  to  accept  service 
from  private  companies.  This  ■was 
not  done  bocaucs  the  citizens  wanted 
to  give  the  business  to  private  com- 
p.TDics,  but  because  municipal  owner¬ 
ship  had  caused  either  a  higher  rate 
of  taxation,  a  low  standard  of  service 
or  both. 

Since  the  private  companies  have 
been  in  business  millions  of  dollars’ 
worth  of  taxable  property  has  been 
added  to  the  assessment  rolls  from 
which  conies  the  new  money  to  pay 
for  schools,  roads  and  the  cost  of 
government,  besides  achieving  a  vast 
service  improvement.  This  experi¬ 
ence  constitutes  material  for  con¬ 
sideration  by  Vancouver  ratepayers. 

The  state  of  Minnesota  has  muni¬ 
cipal  ownership  troubles  as  well. 
Twenty  average  towns  served  by  mu¬ 
nicipal  plants  and  twenty  with  power 
furnished  by  private  companies  W'erc 
recently  reported  to  the  Minnesota 
Taxpayers’  Association,  and,  in  terms 
of  averages,  faxes  are  higher  in  the 
towns  Vith  municipal  plants. 

The  theory  that  payin.g  taxes 
through  a  city  power  plant  i.s  better 
than  paying  them  direct  is  not  borne 
out  by  these  statistics.  Municipal 
plants  remove  from  the  tax  rolls  in¬ 
dustries  that  contribute  heavily  to 
the  support  of  government  through 
taxation.  Such  action  increases  tlie 
burden  on  the  remaining  property,  a 
fact  which  some  advocates  of  muni¬ 
cipal  ownership  as  tax  relief  choose 
to  overlook. 

Reason  For  Failure. 

After  reading  reports  and  quoted 
cases  the  question  occurs,  "What  is 
the  reason  for  the  failure  of  munici¬ 


pal  ownership?”  Dr.  L.  Hexie’s  ar¬ 
ticle  “Municipal  Ownership  of  Utili¬ 
ties,”  which  appeared  recently  in  the 
Now  York  Financial  Times,  helps  to 
answer  this. 

“Every  ratinicipal  busine.ss  cuter- 
prise  of  which  the  writer  has  know¬ 
ledge,  was  started  with  money  taken 
directly  from  taxpayers  through  the 
taxing  power.  In  many  instances 
that  direct  tax  money  formed  a  con¬ 
siderable  proportion  of  the  total  ca¬ 
pital  involved.  In  other  cases  there 
wore  original  i.ssues  of  city  bonds 
and  tax  moneys  were  collected  later 
for  the  payment  of  interest  and  sink¬ 
ing  fund  charges  on  those  bonds. 
Municipal  bookkeeping  generally 
treats  these  sums  as  gifts  of  free 
capital.  Only  occasionally  is  the 
principal  returned;  more  rarely  there 
is  a  return  of  Interest  at  the  going 
rate  for  city  bonds;  never  is  there 
a  return  to  the  taxpayers  of  what 
that  tax  money  cost  them. 

“The  writer  has  made  reconstruc¬ 
tions  of  accounts  for  some  of  the 
most  widely  advertised  municipal 
successes.  In  those  figures,  in¬ 
cluding  only  tax'payors  direct  out¬ 
lays  coming  from  taxes  lost  and  the 
like,  with  Interest  at  tho  average 
worth  of  money  to  individual  tax¬ 
payers.  no  single  instance  has  yet 
been  found  where  taxpayers’  sacr- 
fices  did  not  considerably  exceed  the 
depreciated  value  of  assets  as  of 
any  given  date. 

“Nor  haa  there  been  discovery  so 
far  of  any  single  instance  in  which 
the  actual  taxpayers  have  been 
granted  any  appreciable  income  upon 
their  investments  in  municipal  ex¬ 
periments  with  business.  Municipal 
bookkeeping  generally  regards  funds 
taken  directly  from  taxpayers  as  free 
capital.  This  free  capital,  Iben,  is 
Invested  in  a  city  commercial  busi¬ 
ness  that  pays  some  return  and  fre¬ 
quently — in  part  through  such  de¬ 
vices  'as  greatly  increasing  street 
lighting  and  charging  exorbitant 
rates  therefor — pays  a  very  large  re¬ 
turn.  Whatever  the  return  is,  it 
never  goes  back  to  the  taxpayers. 
On  the  contrary,  that  return  is  put 
back  into  the  business  and  its  gains 
are  compounded. 

"One  of  the  largest  and  most  -wide¬ 
ly  advertised  municipal  electric  ‘suc¬ 
cesses*  in  the  United  States  has  had 
free  capital  at  taxpayers’  expense 
from  the  very  start.  That  original 
free  capital  has  now  compounded 
into  nillUons.  The  system  has  never 
paid  a  pe.nny  of  Interest  to  the  tax¬ 
payers  from  ■whom  the  capital  was 

In  closing  Dr.  Hoxle  says  there 
are  three  fundamental  objectioas  to 
municipal  o'wnership: 

“First — It  points  toward  the  des¬ 
truction  of  democracy  ;  certain  cities 
have  already  travelled  far  along  that 
road. 

“Second— It  deals  with  fictitious 
bookkeeping,  deceives  the  people, 
and  increases  taxes  and  the  coat  of 
IWng. 

“Third— It  points  toward  socialism 
and  if  the  policy  he  pursued,  -with 
one  industry  after  another  joining  in 
the  march,  socialism  is  the  inevitable 
j  end.” 

Canada  To  Partidpate  In 
Shorter  Hours  inference  | 

Ottawa. —  Canada  will  participate  i 
in  the  special  trl-partitc  prepara- 1 
tory  conference  called  to  meet  in  i 
Geneva  on  January  10  to  study  the  j 
technical  problems  included  in  a  re-  j 
duction  of  Individual  hours  of  w’ork 
by  international  agreement. 

An  order-ln-councll  has  been 
passed  autboitizing  the  participation 
In  the  conference  of  a  Canadian 
I  Government  delegate,  an  Employers’ 

I  delegate  and  a  -Workers’  delegate, 

I  The  Canadian  Manu'facturers’  As- 
i  sociation  and  the  Trades  and  Labor 
j  Congress  arc  being  Invited  to  nom- 
‘  inatc  tho  Employers’  delegate  and 
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tion  in  the  inininium  (•■anita!izat''ni 
of  national  banks,  afcordlifi  to  Mr. 
Await,  "facilitaterl  tlio  or~ani  atioii 
of  thousand.^  of  .'^nmll  bank;-  '11 
small  towns,  partieiilarlv  In  a'’''!- 
cultural  sections  tliroHshout  '-lo 
country,  while  rising  in-ioos  and  in¬ 
creasing  prosneritv  msH"-  it  •  o  . 
blp  for  these  bmu-,  t  -  iiiri-.-'’' 

He  strcfced  ts-,  .j- n -pr  'o  -.'r. 
.njittuis  .organ! zat'on  o''  sui-'ll  uii- 
dercapitalizcd  in-  tiluti  jui;. 
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Mayor  WebVs  Vote  May  Decide;  ' 

I  Had  Majority  When  Error  Rectified 

I  Winnipeg  Bureau  Th*  Financial  Tima*. 

I  ■Winnipeg.  —  The  clamor  of  the  every  year. 

civic  elci-tion  strife  over,  ■Winnipeg  The  revised  figures  on  the  mayor- 

i  1  io  1  trninu  ni-irtn  hv  herc  havc  revealed  that 

lus  now  visualizing  gains  made  bj  jj  actually  receiv- 

]  tlip  huioiieiident  J^abor  Taiij  m  cap-  votes  over  and  above  the 

luring  ttto  .seats  in  Ward  2,  com-  quota  required  to  elect  him  on  the 
prif  iu.g  the  ccnlr.il  area  of  tbe'city  first  count  under  the  proportional 
'end  ouc  scat  in  Ward  1-  the  strong-  representation  system.  ,\n  error 
hold  o'  ii:iii-Lir  or  opinion.  The  was  discovered  in  the  fir^f  corupu- 
party  tl'us  gal.ned  five  of  the  nine  1  tation  made  fit  the  City  Hall  which 
'  siai.;,  while  ii  ( 'oniaTiriist  was  re- 1  was  previously  recorded  iu  The  Fi- 

tui'iicd  iu  iiuothev.  If  this  f.sction  nancial  Timet,  and  which  indicated 

lole.'i  us  !j  unit  and  is  opposed  by  |  that  the  mayor  was  short  153  votes 

'  t'lp  othc'-  f  octioa  of  tiic  council  en  |  from  attaining  the  quota  require- 

hioc  it  will  bo  .1  case  of  the  May- 1  meuts.  The  tecond  choices  of  the 
Cl'S  csstiug  lots.  To  Winnipeg  an  CommuTihst  candidate,  Jacob  Pen- 
I  fihb  ruiaii  sits  for  a  two  >car  term.lner,  were  not  required  to  be  count- 
I  half  the  scuts  becoming  vacant  cd. 


the  Workers’  delegate  respectively. 

All  the  stales  members  of  the  In¬ 
ternational  Labor  Organization  have 
been  invited  to  attend  the  Confer¬ 
ence  and  H.  B.  Butler,  the  director 
of  the  International  Labor  Office, 
instructed  by  the  governing  body  of 
the  organization  at  Its  recent  meet¬ 
ing  in  Madrid  to  open  negotiations 
with  non-member  states  with  a  view 
to  their  participation  also.  These 
include  the  United  States  and  the 
Union  of  Soviet  .Socialist  Kepubllcs. 

Technical  problems-  involved  in  a 
reduction  in  the  hours  of  work  of 
miners,  salaried  employees  and  in¬ 
dustrial  workers  generally  will  be 
studied  nt  the  Conference.  It  has 
been  decided  that  seamen  and  agri¬ 
cultural  workers  will  not  be  includ¬ 
ed.  Couclusionb  reached  may  be 
transmitted  to  tho  World  Economic 
and  Financial  Conference  scheduled 
to  meet  in  London  later  in  1933.  In 
any  event  the  question  of  reducing 
hours  of  work  as  a  contribution  to 
the  solution  of  the  problem  of  un¬ 
employment  is  now  definitely  ppen 
for  international  discussion. 


Submit  Reorganizatimi  Plan 
Interlake  Transportation  Co. 

Toronto. — A  meeting  of  holders  of 
6%  ist  mortgage  sinking  fund  t>ond.s 
of  Interlakc  Transportation  Co., 
Ltd.,  has  been  called  for  Wednes¬ 
day,  Deceniibcr  28th,  at  Room  302. 
Bank  of  Hamilton  Building,  €7 
Yonge  street,  Toronto,  at  11  a.m.; 

(1)  To  receive  report  of  trustee. 

(2)  If  advisable  appoint  a  commit¬ 
tee  with  power  to  represent  bond¬ 
holders.  (3)  To  consider  ■waiving 
overdue  sinking  fund  payments  and 
of  future  payments.  (4)  To  consider 
granting  to  operating  managers  the 
management  of  •  affairs  on  condi¬ 
tion  that  there  shall  be  paid  to  the 
trustee  for  the  benefit  of  the  bond¬ 
holders  111  each  year  a  .sum  suffi- 

I  dent  to  cover  interest  to  the 
I  amount  agreed  upon  iu  the  trust 
deed  on  all  the  bonds  then  eut- 
!  standing,  and  granting  to  the  oper- 
j  ating  managers  an  _  option  to  pur- 
I  chase  the  property  covered  by  the 
I  trust  deed  at  a  price  s-ufficient  to  re¬ 
tire  at  par  and  accrued  interest  out- 
1  standing  bonds. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1932. 


LIMITED  TRADING 
IN  NARROW  RANGE 
ON  BOND  MARKET 

Quiet  Conditions  Expected  to 
Prevail  Until  After  Holi¬ 
day  Season 


\ Another  Change  In  Type  Of 

Investment  Trusts  Underway 

Prompted  by  desire  to  capitalize  sell  all  the  shares  in  that  before 
a  renewed  public  interest  in  invest-  creating  another.  In  place  of  this  has  I 
ment  trusts,  competition  between  been  substituted  the  so-railed  “open  ' 
various  houses  sponsoring  compan-  end"  type  of  corporate  structure, 
ies  of  this  type  to  produce  attrac-  which  provides  an  initial  authorized  j 
tive  issues  has  in  the  last  few'  weeks  capitalization  of  a  large  number  of , 
reached  a  pitch  similar  to  that  which  shares.'  to  become  outstanding  as  to 
existed  when  the  fixed  trust  boom  the  balance  sheet  only  as  they  arc  ' 


was  at  its  peak  in  1!)30. 

Three  of  the  largest  distributors 


|B.C.  GOVERNMENT  [INTERIM  REPORT 
TO  CUT  GRANTS  ON  BEAUHARNOIS 
MUNICIPALITIES!  TO  BONDHOLDERS 

Finance  Minister  Stresses  Dras- 1  Proiective  Committee  Deals 
tic  Need  For  Economies  ^  With  Difficulty  In'  Arranging 
In  All  Directions  Permanent  Financing 

SEES  TWO  ALTERNATIVES  INTEREST  PROSPECTS 


-  was  at  its  peak  in  1!)30.  actually  sold.  !  _  _ _ 

FINANCING  IS  LESS  'rhree  of  the  largest  distributors  The  New  York  Times  cites  Can-  SEES  TWO  ALTERNATIVES  INTEREST  PROSPECTS 

-  of  investment  trtist  shares  in  the  dian  Investment  Fund,  Limited,  as  |  _  _ 

sr  R.du«ci  R.»^pu;on My  d.i.  y™ 

omaiier  inan  ror  dome  lime  and  many  other  new  issues  have  “Other  American  investment  Or  Further  Addition  to  Teus  likely  With  Revenues  Needec 


C  11  C*  C  lists  wiiuiii  tut:  jiist  tv>u 

smaller  Inan  ror  oome  lime  and  many  other  new  issues  have 
— This  Week’s  Events  Should  been  sponsored  by  lesser  known 
Help  to  Clear  Air  houses  or  groups.  In  each  of  these 


lesser  known  trusts  have  used 


houses  or  groups.  In  each  of  these  adian’  or  ‘Dominion’  in  their  name, 
three  new  trusts  some  new  features  |  and  some  have  specialized  in  in- 
have  been  introduced  and  in  two ,  vestments  in  sectirities  of  Canadian 


Or  Further  Addition  to  Teus 
Burden  Will  Be  Needed — In-j 
come  Off  Sharply 


Toronto  Bur.au  The  Financl.1  Time.,  nave  been  mtroaucM  and  m  two  vestments  in  securities  ott  anartian ,  Vancouver  Bureau  The  Financial  Time.  Pointing  Out  that  a  special  meeting  ■  -  - 

Toronto  _  (’anadian  bond  nrices  were  complete  departures  companies,  but  none  has  heretofore;  .  ,1  „  •  •  ,,  j  ,  .  _ _ 

■  -  ...  I  r-"rn  the  established  machinery  of  been  offered  in  Canadian  currency.!  'aiicoinei.  Lnle.s  tlic  niunici-  of  bondlwlders,  as  provided  for  at  ^^LKT  US  SKRVK  YOU 

.st  operation.  The  principle  behind  this  is  that,  i  Pnlities  curtail  expenditures,  too.  ■  the  time  of  the  appointment  of  the 

‘.Management,’’  with  certain  and  with  the  wide  discount  at  w'hich  there  is  no  use  in  the  provincial  permanont  committee  in  ,Iunc,  would 

■ied  degrees  of  limitation  ap-  Canadian  exchange  is  now  selling,  government  attempting  drastic  eco-  be  premature  at  this  time,  the  Bond-  - .  -  .  .  .  .  . 

"nH* ! folder,  P„,ocUvo  C.n.n.it,™  „f  .In.o.t  c.ulro.y  of  ,h„  paymen,. 
vement.  Indications  are.  how-  This  plan,  furthermore,  holds  out  1 ‘  minister  of  finance,  lo'fl ;  '  “'‘I’;  1 


likely  With  Revenues  Needed 
for  Interest  on  Loans  and 
Operating  Expenses 

Pointing  out  that  a  special  meeting  I 


^SAFETY  OF  CAPITAlc -UKRTAINT Y  OF  INCOME^ 

Group  Judgment 

It  requires  a  group  of 
many  minds  to  consti¬ 
tute  an  ideal  Executor, 
Trustee  or  Financial 
.  Agent. 

Crown  Trust  Company 


ST.  JAMES  STREET 


1  have  moved  within  narrow  limits,  ^  e^iaoii 

for  the  most  part  during  the  past  **"”‘1,  operation- 
week  and  trading  has  been  on  a  more  .Management, 


from  the  established  machinery  of  I  been  offered  in  Canadian  currency.  I 


end  holidays  are  over  it  is  anticipat-  Piovement 
ed  that  the  market  will  remain  quiet, 

The  market  in  New  York  has  dis-  j|"®  P'lblit 
played  an  improved  tone  and  this  is  ^ 

attributable  to  the  announcements  P'®*®  pow- 
that  Britain  and  Franco  will  make  ni®nt. 
payments  on  war  debts  due  Deceni-  X*’® 
her  15th.  'While  Ihc  ultimate  out-  ■'^'hich  cht 
come  of  payments  under  present  cir-  tnoyement 
cumstances  is  held  here  to  he  doubt-  definitely 
fill,  because  of  their  possible  cause-  provided  t 
qucnces  relating  to  business  goner-  tion  of  1 


MONTREAL 


LET  US  SERVE  YOU  AND  YOUR  FAMILY 


limited  scale.  Investment  bankers,  ''^®-fied  degrees  of  limitation  ap-  Canadian  exchange  is  now  selling,  government  attempting  drastic  eco- 
however,  report  that  sentiment  has  to  have  replaced  “fixed  as  it  is  advantageous'  to  buy  (  anadian  '  .  j  .loneb;  British 

improved.  From  now  until  the  year-  ♦ho  new  trust  .serurities  with  American  dollars.  ^  ^ 

rvnri  .......  movement.  Indications  are.  how-  This  nlai>.  furthermnro.  hrilda  out  i  ^  ^  minister  of  finamc,  loin 


movement.  Indications  are,  how-  This  plan,  furthermore,  holds  out  i  ^ ^  minisicr  or  niiaiut,  '^1  ^  u  T  ♦nmftru 

ever,  that  sponsors  do  not  believe  the  prospect  that  the  investor  may  renresentatives  of  the  The  eanitai  !;^riipturo’  rmi.i  ho 

bllv  Sew ‘offering^ m'^^whiX'^c^orn^  hut  that  tlie  way  of  permaSent  f  inan- I  based  on  the  ability  of  the  company 

niete  nnwor  ia  ^ -Ivon  inimn-i-o"  |  PP*"®®  “  iho^i  •-.naHi-in  ■’coplc  of  British  Columbia  ui'iist  cing  being  douc  at  this  time,  and  the  !io  Cam  its  fixed  charges,  and  ihe 

ment  is  «  v  n  anao  -  "J  '■®^V.^n  bnard’^otM^  comminv  P''®Pare  to  face  two  alternatives:—  need  for  diverting  all  revenues  to  the  jnmount  of  .securities  which  could  be 

whTJh  ■'Tth”'f"edf”'‘!  some  distin-’ I  Reduction  in  expendhiires  or 

which  characterized  the  fixed-trust  guished  Canadian  name.s,  although  |  creased  taxation.  He  fe  t  sure  <hat  expenses  and  nece.ssarv  construction  I  fund  in  respect  thereof.  Fntil  new 
movement  also  appears  to  have  gone  the  trust  ,s  .sponsored  by  a  New  ,  the  majority  did  not  follow  the  lat- ;  „  report !  securities  can  be  di.sposed  of.  the 

definite^  by  the  board.  The  unit  \ork  firm.  It  is  almost  completely  ter  course.  The  government,  as  he|p„jnt^  construction  costs  l  ave  learnings  from  the  present  cniuracts 

provided  an  eaS'.v  means  of  distnbu-  a  management -type  of  trust  with  re-  intimated  previously,  is.  definitely  , been  well  within  estimates.  must  bo  used  for  interest  on  fem- 


qucnces  relating  to  business  goner-  Ron  of  fixed  trusts,  because  the  I  strictions  of  .comparatively  small  cominittcd  not  to  borrow  additional'  -tinder  the  terms  of  its  appoint- 1  Porary  loans,  operating  c.vpenses 
ally,  uncertainty  regarding  payments  sponsor  could  set  up  one  unit  and  1  importance.  sums.  ment,”  the  interim  report,  which  is  if^nd  construction  requircmenl.s,  hence  _  '  “ 

for  the  lime  being  is  removed  and  -  “Our  revenue  has  dropped  to  lb® 'sent  out  over  the  names  of  the  entire  liesumption  of  cash  interest  pavmenis  Toronto  Bur«.u  The  Fin.nd.i  Time*. 

all  markets  abhor  uncertainty.  w  ,  m.  D  JL  J  t  %  ^^21  and  yet  the  municipali-  protective  comniittec.  savs.  “the  com- |on  the  bonds  is  not  immedia'telv  in  Toronto.  -  An  increase  in  the 

Few  new  bond  issues  have  appear-  inVeStment  DanRer  ana  inVeSlOr  '  R®«  expect  us  to  give  them  three  ‘ ,r,i, too  was  instructed  to  report  to  a  Tiospect.  Due  to  tho  existing  finan-  idollar  value  of  sales,  the  first  time 

cd  on  the  Canadian  market  during  _  and  a  half  times  the  amount  llm.v  meeting  of  such  bondholders  to  be  I'ial  conditions,  which  affect  not  only  i since  1023,  a.  gain  in  profits  and 

the  past  week.  Sale  of  $105,000  .  By  frank  M.  GORDON,  received  from  us  in  that  Period."  subsequently  convened.  At  the  mo- 'Canada  hut  are  wnrhl-.widc.  it  lias  |„ -..ked  imnrovomnnf  in  nof  .v/.rii,i- 

5Vj%  ten  instalment  bonds  of  the  Prcidmi  Investment  Bankers  Association  of  America.  Jones.  “Obviously  Ihe  re-  niciit  this  committee  feels  that  such  been  impo.ssiblo  up  to  the  present  t.)  I  ,  ’"»’co'<mcnr  in  nei  worKiiis 

Counties  of  Lennox  and  Addington  -  quest  is  ridiculous  and  cannot  be  a  meeting  would  be  premature-  finance  permanently  to  the  e.xtent  •"'®  ical»res  of  the  annual 

to  n.  A.  Daly  &  Co.  was  recorded  ,.pi;.*innshin  nf  investment  r  ronerlv  hnl  mreri  iiiriirment  in  the  '®®'-  '"®®*'  ''■®  " ' ibcrefore  it  desires  to  present  an  in^  necessary  to  lake  care  of  Ihe  out- ! report  of  Biltmoro  Hats.  Limited, 

at  98.513,  or  a  co.st  basis  of  5.80Cr.  '  ®®  > ddConship  of  investment  pi  perl.v  balanced  the  .smiply  have  to.  raise  taxes  ri.ghl  torim  report  covering  the  period  standing  temporary  loans  and  the  .which  will  he  pre.sented  to  share- 

The  bonds  were  disposed  of  the  first  bankers  to  the  American  people  who  ^ ’®  ’o  iiie  dow  n  the  line,  and  wc  aren't  going  since  its  election  of  .Tune  10,  1932,  to  additional  construction  requirement.^,  iholriers  at  the  annual  meeting  at 

day  of  offering  at  a  price  of  100,  to  have  supplied  the  capital  require-  td  ,nro  in  ii,‘  ^'’®''®  ^  '®  ‘‘“t®-  commiltee  is  pleased  to  re-  jiJuelph  on  TlM.rsday,  December  22nd. 

.'icld  5>^rf.  ments  for  public  and  private  finan-  p  mfeeV Hie  issua^^  AVe  don't  want  to  in.iure  the .  -i  he  immediate  and  imperative  port  that  so  far.  Ihe  c.n.stniction  'The  rrporl,  w  hich  covers  the  fiscal 

The  statement  of  affairs  of  the  ,  .  ,  •  i  f  i  tiie  is.uance  oi  .sciur  i  ai  a  municipalities,  hut  they  might  a.'^  problem  which  tlic  committee  had  cost  has  been  well  witliin  tlie  osli- l.'car  ended  November  30lh.  1932, 

counties  as  at  December  1st  last  1®  ^l?®"®  be  fundamental  changes  which  have  ^bat  they  cannot  cx-.io  face  was  that  of  souring  and  actual  operation  is  pro- i.^bow s  profits,  after  dei^re.ciation  and 

show-ed  an  assessed  value  for  laxa-  ^®rsiiy  ihan  it  has  been  at  an>  imc  become  cffcctnc  from  tinie  to  time  much  from  us  as  in  recent  cient  funds  to  enable  the  corporation  ceeding  satisfactorilv.  isuhstaritial  reserves  for  possible  con- 

lion  of  $9,637,295  and  a  gross  debt,  jb  th®.  history  of  our  Association  have  heon  evolved  of  the  delibera-  pf  the  munici-  to  compic'c  “Having  accompli.^hed  the  com-  hingencies.  of  $15,071,  comparing 

including  this  issue  of  $477,5^*3,  The  difficulties  that  ha\G  ese  oui  ions  of  our  \aiious  c  mnii  es,  our  j  politics  in  these  circumstances  is  to  gramme  to  a  point  -which  vouid  pre-  jpletion  of  tlic  first  stage  of  tlic  on-  [with  $-10,277  the  year  before  and  $3(1.- 
tax  rate  for  1932  is  20  mills  a.nd  the  |;ecurity  markets,  growing  out  of  the  cff.cers  am  our  Board  of  Governors  L,„,„ii  expenditures  as  the  govern-  sene  the  ronlracts  w  ith  the  m  i.e..  the  all  important  de-  1603  two  years  ago. 


BILTMORE  SALES 
AND  PROFITS  AT 
A  BETTER  LEVEL 

Net  of  $45,071  Compares  With 
$40,277  in  Previous 
Year 


all  markets  abhor  uncertainty. 

Few-  new'  bond  issues  have  appear¬ 
ed  on  tlie  Canadian  market  during 
the  past  week.  Sale  of  $105,000 
!)V^%  ten  instalment  bonds  of  Ihe 
Counties  of  Lennox  and  Addington 
to  n.  A.  Daly  &  Co.  -was  recorded 
at  98.513,  or  a  cost  basis  of  5. 8077. 


Investment  Banker  and  Investor 

'  By  FRANK  M.  GORDON, 

President  Investment  Bankers  Association  of  America. 


Toronto  Bureau  The  Financial  Timee. 

Toronto.  -  -  An  increase  in  the  j 
dollar  value  of  sales,  the  first  time  i 


lion  of  $9,637,295  and  a. 


in  the  history  of 


Association.  I  have  heon  evolved  of  the  delibcra- 


popiilation  is  17,070.  The  Cuuntics 
have  no  floating  debt  and  out  of  a 


disjointed  economic  canditions  that  vvho  have  been  constant  in  their 
have  prevailed  during  the  past  three  efforts  to  establisli  sound  principles 


cost  basis  of  5.20' 


nronerlv  ind^  of  the  n^nlc  The  deflation  of  provincially.”  .the  corporation’s  hankcr.s,  the  neces-  protective  committee  whicli  suhniil.s  plicahle  to  1931  amounted  to  $4,895. 

Sou  the  coonerSnind  infS^  ^curitvSiCs  has  vivMd  v  In-ou-^h  ^'i®  t®®  J®®’'-'^’  **  funds  have  been  advanced  and 'the  report  is  as  follows:-!'.  A.  Rus-  while  preferred  dividends  absorbed 

of hankers  Sini^^^^  trSaftention  the  necessRv  of^^^  pointed  out.  provincial  government  ^  Ihe  development  carried  on  to  the  | sell.  Chairman;  R.  H.  Collis,  N.  .1.  .$18,865  and  provision  for  redemption 
foni^^^rof  our  ASatiorin  1  H2  Scing  eHoU  o5  our  par  o  ^’i®  municipalities  have  point  where  power  was  actually  fur- iDaw^cs.  .1  H.  Fortier,  Mark  H.  Irish.  „f  preferred  shares  was  $2,229,  mak- 

To  ♦o'a'l®d  Hiorc  than  $53,000,000.  The  nished  as  provided, under  these  con-  -A  .  S.  Kilpatrick.  11  G.  Long,  S.  C.  mg  total  deductions  of  $25,989  and 


be  the  feeling  of  security  and  confidence 


curtail  expenditures  as  the  govern-  serve  the  contracts  with  the  Hydro- Itorprisc,  i.e..  the  all  important  do-  1603  two  years  ago, 
ment  has  been  doing.  I  do  not  see.Llcctric  I^ovvcr  Commissiau  of  On-jl'-'cry  ,of  power  on  October  1  last,  I  Adding  to  these  profits,  balance  to 
evidence  of  the  miincipalilies  fol-  tario  and  the  Montreal  Light.  Heat  jibe  committee  is  devoting  jiraclically  |credit  of  profit  and  loss  of  $35,265  at 
lowing  the  example  of  the  govern-  and  Power  Consolidated.  To  that  ;i<s  entire  attention  to  permanent  nhe  end  of  ihe  previous  year  and 
ment  in  that  respecl.  'I’hcrc  isn't, end  your  committee  has  especially  |  Pnancing,  upon  which  it  will  report  j$:)S4  bad  debts  recovered,  the  total 
any  use  in  the  government  rutting 'directed  its  efforts  and  is  pleased  to  ito  the  bondholders  at  the  earliest  Ij, mount  available  for  taxes  and  divi- 
down  if  the  municipalities  spend  all  report  that  through  the  co-operation  j  possible  date.  idends  was  $81,321.  Taxes  provided 

that  is  saved.  There  must  he  a  net  ^  of  the  Dominion  Government  and!  The  personnel  of  the  bondholders' jfor  ]932  and  additianal  taxes  ap- 


■■rhe  Trustees” of  the  Parish  of  St  Properly  -ind  intelligently  solved  of  the  people.  The  deflation 

Raphael  of  Outremont,  Que.,  dispos-  without  the  cooperation  and  influence  security  values  has  vividly  brought 

ed  of  $150,000  6%  bonds  maturing  in  f  inv»estmen.t  bankers.  Since  he  to  our  attention  the  necessity  of  un- 1 

1  to  25  years  to  Credit  AngLo-Fran-  founding  of  our  Association  m  1912  iennt‘.ing  effort  on  our  part  to  h 

c'lis  Ltd  each  succeeding  administration  has  about  the  adoption  of  investr 

vinanniiir.  ,  added  to  the  benefits  that  have  ac-  principles  which  in  tlie  light  of 

I  IIUIIC  riliaiUlUh.  in. ...si nnnnnt  n vnnninn no,,  ■u-ill  ll-jvn  a  c 


saving  provincially.' 


During  the  past  ten 


each  succeeding  administration  has  about  the  adoption  of  investment 
added  to  the  benefits  that  have  ac-  principles  which  in  tlie  light  of  our 
crued  to  the  protection  of  investors  recent  experiences  will  have  a  salu- 


in  the  first  two  weeks  of  De 


principles  and  fostering  an  attitude  tors.  In  this  way  we  will  retain  the 


cember  aggregated  ,$9,188,000,  as  service  to  these  investors,  which  confidence  and  good  will  of  the 

compared  with  only  $6u.i60  in  the  only  included  the  method  of  dis-  public  which  is  the  dominant  factor! 

corresponding  period  a  year  ago.  Of  tribution  but  the  maintenance  of  a  in  our  line  of  endeavor, 
the  total,  however,  short  term  finan-  _ _ _ _ 


cing  with  the  banks  on  the  part  of 
the  City  of  Montreal  was  to  the  ex¬ 
tent  of  $8,866,500.  This  financing 
was  in  anticipation  of  tax  payments 
1o  the  city.  Ontario  municipal  finan¬ 
cing  totalled  $156,500  during  the  two 
weeks  period  and  Quebec  municipal 
financing  totalled  $9,031,500. 

Total  financing  by  Canadian  sour¬ 
ces  for  the  year  1932  up  to  Decem- 


Results  of  Tenders  Issues  Sold 

LEOOX  A5D  ABDIXGTOX.  Nov.—  Town  of  Dartmouth,  N.S.. 
..  ,  ,.  ,  T  $15,000,  5%,  10  yrs. :  Sterling  Secu- 

The  united  counties  of  Lennox  ^2.  cost  basis  5.20%. 

.  A  K  Tr»st®®s  of  the  Parish  of  St.  Ra- 

$105,000  5  A%  10  instalment  deben-  pjjjjgj  gf  Outremont,  $150,000,  6%, 


annual  grants  have  increased  stead- !  tracts,  thereby  fulfilling  them.  If  -Alewburn,  Lucien  Moraud,  .las.  A.  {leaving  a  balance  carried  forward  of 

ily  from  $1,200,000  in  1921  to  more  this  had  not  been  accomplished,  the  Richardson.  Gordon  AAC  Scott,  Guy  .AI.  j$55.33L 

than  $7,000,000  last  year.  | whole  enterprise  would  have  been  in  Todd.  i  Profits  were  equal  to  over  2v2 

Fvnensp's  Grow  Tnronie  Brons  'grave  danger.  - - .limes  preferred  dividend  require- 

L.  p  nses  I  o  ,  1  e  Jr  p-.  ,  expenditure  to  October  merits,  being  equal  to  $17.61  per 

Mr.  Jones  points  out  that  while  31.  1932,  has  been  $51,423,502.  noney  ueVf  VTperauons  {share,  before  taxes,  and  $15.86  per 

municipal  expenditures  have  been  |  “The  Hydro-Electric  Power  Com-  Were  At  a  Lower  Level  ^f*®®  ♦^x®^  th®  2.565  shares 

advancing  provincial  income  has 'mission  of  Ontario  and  the  Alont-  _  {outstanding  at  the  end  of  the  year. 

been  declining.  As  an  illustration  of  real  Light,  Heat  and  Power  Can-  Toronto  Bureau  The  Financial  Timet.  The  residue  left  from  the  year’s  op- 

the  way  revenues  have  shrunk  he  solidated  are  now  taking  delivery  of  •  Toronto.  _ _  Adverse  w'eather  and  ♦♦'®  20,000  com- 


fions  $9,965,000  and  'railways  $12,-  Harris.  MacKeen  &  Co . 99.00 

rrwinnn  Dominion  Bank . 97. ly 

oOO.OUU.  Xe  nn  .  innT!? 


t'le-irin.r  the  \ir  B®»‘  Gouinlock  &  Co.  ......100.33 

Clearing  uic  Air.  ^  ^  ^  . 

Although  there  has.  been  a  firm  oairdner  &  Co . 90.02 

tone  to  the  market  for  bonds  of  the  ^^.g^jran,  Murray  &  Co . 99.00 

highest  grade  during  the  past  week,  ,  Gundy  &  Co . •...  96.00 

activity  has  been  decidedly  limited, 
says  a  letter  issued  ’by  McLeod, 

Young.  AV’eir  &  Co.  It  is  quite  evi-  LACHIXE  SEEKS 
dent  that  whatever  transpires  on  RORKOTVIXG  TOAVERS 

Thursday  of  this  week — the  day  on  ,  ,  .  .  .  _  ...  „  „„ 

w  hich  war  debt  payments  to  the  Lachine  civic  authorities  w'lll  ap 
I'nited  States  falls,  due— the  atmos-  Proach  the  Quebec  Government  fo 


Government  and  municipal  ^finan-  ll,‘/rdhe"ring  T^"^7nd  in^^stmeit  la^y  effecf'onHr:  ;;Vfarrof  in%et'  ^'’^OO-OOG  last  year.  {whole  ^enterprise  would  have  been  in  Todd.  _ _ i  p,„fits  were  equal  to  over  2:. 

ind  fostering  an  attitude  tors.  In  this  way  we  will  retain  the  Expense's  Grow;  Income  Drops.  ^  -Tho  tnfni  ovnonHiinm  nrinho-  jtirues  preferred  dividend  require- 

"SSoTai's''  SlcTSci'""  .hrdom'tont°facM  >"■'  '>»'"•»  »«  ii»t  -I'ii.  =1. 19M.  Haa  bem  551.123.502.  ‘  Honey  Dew  Operations  |Zrc!’bS™a  Z'k  nod  si^s"  Sv' 

■  ■  ■  '■  — ■  ■■  ■—  been  declining.  As  an  illustration  of  real  Light,  Heat  and  Power  Can-  Toronto  Bureau  The  Financial  Timet.  The  residue  left  from  the  year’s  op- 

_  Is.  «  ♦♦’®  revenues  have  shrunk  he  solidated  are  now  taking  delivery  of .  Toronto.  _ _  Adverse  w'eathcr  and  eralions  applicable  to  the  20,000  com- 

ItS  OJ  lenders  issues  jOia  pointed  to  the  fact  that  from  eleven  , 60,000  horse  power,  being  their  full  business  conditions  combined  to  mon  shares  of  no  par  value  was  $21.- 

typical  large  corporations  doing  j  present  quota,  under  the  contracts  affect  the  operations  of  Honey  ^29,  equal  to  $1.09  per  share. 

..  „  .  T-.  .  .1  »-r,  business  in  British  Columbia  the  above  indicated,  and  in  pursuance  of  r)„«-  Ltd  durinir  the  nast  siimTuer  Yhe  balance  sheet  shows  current 

t  AXD  ADDIXGTOX.  Nov.  Town  of  Dartmouth,  N.S.,  ggyernnient  received  in  the  form  of  j  such  contracts,  they  will  take  an  Business  during  the  rush  hours  is  assets  amounting  to  $278,233,  as 

bd  counties  of  T  ennox  ^♦S.OOO,  5%,  10  yrs. ;  Sterling  Secu-  taxes  more  than  $730,000  in  1927, 1  increasing  amount  of  pow'er  each  stated  to  have  been  wrell  sustained,  against  current  liabilities  of  only 
rity.  Ltd.,  98.52,  cost  basis  5.20%.  while  last  year  the  same  firms  con- 'year,  until  in  1937,  they  are  obli-  jjyt  there  has  hcen  a  falling  off  jar^i5,669,  the  ratio  being  17.8  to  1. 
;ton  have  awarded  their  parish  of  St.  Ra-  tributed  only  $79,000.  {gated  to  pay  for  400  000  horse  afternoon  and  evening  trade,  which  |<'oniparirig  with  10.9  to  1  a  year  a.go 

%  10  instalment  deben-  p^ael  of  Outremont  $150  000  6%  h®'''  grants  to  the  mu-|Power.  In  order  to  reach  this  point  ig  ^yeu  under  the  same  trade  obtain-  {''"^  5.4  to  1  two  years  ago.  (  ash 

A.  Daly  &  Co.  at  a  price  i-“5  years;  Credit  Anglo-Francais,’  nicipalities  were  made  up  during  the  ; the  power  canal  will  reqiiire  to  bo  gj  jp  ^930  .^nd  1931.  The  addition  lanrounted  to  $29,345  and  there  wa^ 
'he  only  other  bid  was  Ltd.  ♦®^  years:  Liquor  profits,  $10,- deepened,  control  works  in  the  St.  gj-  several  new'  lines  of  food  sold,  in;"®  l>ank  indebtedness.  Inventnrie.i 

s  MacKeen  and  Co.,  at  i-)p„  7 _ fonnties  of  i  ennov  anrt  445,000;  share  o'f  motor  licenses,  $4,-  I^wrencc  River  provided,  and  addi-  company’s  sandwich  shops  has  !"'®re  reduced  by  $27,151  to  $1.35.3:11. 

AOHfnwfi^r.  ’« K 738,000;  pari  miituel  taxes,  $2,031,  tional  equipment  installed.  Involving  improved  sales  to  some  extent.  Commenting  an  operations  in  tli.- 

ns  were  submitted  as  fol-  Ins  p  T  Da  v  i  r;,  98  513 '"cost  ^OO;  educational  grants.  $17,474,-  construction  work  estimated  to  cost.  Honey  Dew.  AVestern,  is  stated  to  .y®ar.  president  F.  R.  Ramsey 

c’oAc/  ^  »  (igg.  hospitals*  and  charities,*  $8,250,-  interest.  approxiniateJy  show  aa  improved  liquid  position,  part: 

...  lOno'O  ^  mothers’  pensions,  otd  ape  pen-. i $16,000,000,  which  will  have  to  be  although  sales  are  down.  Leases  on  I  a  year  that  has  not  been  gen- 

lues..  ......  ..iuu.si»  sions,  sick  and  destitute  relief,  etc., 'financed.  '  all  stores  operated  bv  this  western  jeraHy  ^h'^racterized  by  rising  iiidi;.- 

.aerstm  &  go . luu.ui  Paulo  Making  Part  :  $7,938,000;  unemployed  relief,  $2,-!  “fh®  committee  has  been  m  fre-  subsidiary  expire  in  the  spring  or  I ♦''>»!  profit.s,  your  directors  are  glau 

g  g-" . QQnn  I  I  365.000.  ;qu6nt  session  and  is  putting  for-  summer  of  1933  and  negotiations  it®  b®  abl®  to  report  that  your  com- 

Keen  &  Co.  •  •  rA3^WCntS  L^OiiCC  LiO&ns  Jones  says  that  lust  year  the  ward  every  effort  to  develop  a  satj  now  under  way  for  renewals  at  attained  a  satisfactory  dt- 

sank  ..  . . ^  government  granted  to  inunicipali— ■  ,  Igreatly  reduced  rentals.  Tt  is  stated  Kree  of  progress  in  .-ill  department.^, 

*'**  lAA  on  New  York. — ^Speyer  &  Co.  and  the  ties  an  amount  equivalent  to  more  will  not  only  provide  the  additional  jjniess  business  conditions  gel  [Cne  of  the  most  gratifying  and  signi- 

“  . Henry  Schroder  Banking  Corp.  than  a  quarter  of  the  province’s  fo- 1 $16,000,000  exclusive  of  interest  re-  «  great  deal  worse,  this  subsidiary  ! ^he  year’s  opera- 

•  •  ■; . announce  that  since  the  reopening  tal  expenditure  Yor  the  current  year.  [Qtiir^d  for  further  construction  pur-  j^an  come  through  the  present  period  Ulons  is  the  fact  that  for  the  first 

jrray  &  Co . .  of  communications  with  the  govern-  In  addition,  the  province  had  ex-jP*^®®®*  hut  will  also  retire  the  tern-  igf  jow  volume  of  sales  in  good  shape.  |time  since  1929  the  dollar  value  of 

^  . *'•*  '^6.00  ment  of  the  State  of  Sao  Paulo,  pended  in  one  form  or  another  Jn  loans  of  approximately  $«!,-  Honey  Dew,  T.nc.,  operating  stores  j^flle.s  has  shown  a  moderate  increase 

-  j  Brazil,  they  have  received  advices  the  interests*  of  unemployment  re-!6C0,000,  which  were  necessary  in  United  States,  has  broadened  .over  the  preceding  year, 

•  remittances  of  the  equivalent  of  lief  more  than  $13,000,000  and  this|®*'^?*'  bring  the  development  up  jing  gf  fggj  through  its  ■  ’’Throughout  the  past  three  years 

imnwnivrvr  approximately  $635,000  toward  the  was  in  many  instances  to  the  direct!^®  present  stage.  Any  new  nn-  the  past  few  months  and  j  your  directors  have  continually  en- 

liUK  un  iU  service  on  the  dollar  and  sterling  benefit  of  the  municipalities.  lancing  must  be  ba.sed  on  a  com-  shown  a  decided  improvement,  deavored  to  keep  the  cash  inyest- 

ivic  authorities  will  ap-  bonds  of  the  State’s  7%  coffee  real-  - -  pleted  proj^t  equipped  to  produce  jf  jg  stated  that  indications  are  that  ’ii'-ent  inventory  low.  The  benefit  of 

Quebec  Government  for  ization  loan  of  1930.  liTfrkrniiim  i  /vnn  fi/\n  400.000  horse  power  required  to  fjjg  gj^ops  in  the  United  States  wull  |this  policy  is  now  apparent  in  that 

to  bororw  $200,000  to  The  State  has  further  advised  r  I  Ik  I  HMf  I  IIW  MIk  the  contracts  referred  to  a  reasonable  profit  in  1933.  |y<'ur  company  has  been  able  to  take 

public  worlds  and  aid  them  that  larger  remittances  wMll  be  *  UllllILlll  IJVUU  1  vlt  above.  The  earnings  from  such  a  Rents  have  been  reduced  in  all  cases  icare  of  its  raw  material  require- 
ords  or  tenants.  Alder-  made  beginning  as  of  December  3rd  IT  i  m\f  Af /I  /1 1  estimated  general  operating  expenses  have  luients,  build  up  an  excellent  liquid 

pointed  .out  that  if  Que-  and  that  supplementary  remittances  HAnlllllli  I  AKi  F  |  \  fairly  accurately  and  will  consist  been  cut  to  the  bone.  position. 

rtt  liAln  ■nArVianR  Ottawa  will  'ho  -Irk  jinnWr  f/xn  o  wlaalA  RJ  A  V  — — — — 


basis  5.80%. 


$83,515,000  in  the'  United  States  and  jgws-  hn<si.5  5  sne/  . 

$14,578,284  in  Great  Britain.  Domi-,^_'„„„ . .  innsTQ  _ 

nion  and  provincial  governments  5°™’ V-’-' ‘  “inn  o?  o  n  i  wi,  ,  >  ri 

purchased  $270,045,284.  municipal  ^  ^ . ^qoo7  SaO  Paulo  Making  Part 

governments  $84,263,124.  corpora-  '  'JZ  1 


which  i4r  debt  payments  to  the  Lachine  civic  authorities  w'lll  ap-  bonds  of  the  States  i%  coffee  real- 
I'nited  States  falls,  due-the  atmos-  Proach  the  Quebec  Government  for  izatjon  loan  of  1930 

phere  in  the  mart  of  investment  ivill  P®'‘m‘ssion  to  bororiv  $200,000  to  The  State  has  further  advised 

be  cleared  considerably  after  that  carry  out  public  worljs  and  aid  them  that  larger  remittances  will  be 

either  landlords  or  tenants.  Alder-  made  beginning  as  of  December  3rd 
'(■ertTin  nf  the  Western  Fanadian  man  Gaston  pointed , out  that  if  Que-  and  that  supplementary  remittances 
provinces  have  made  arrangements  bee  could  not  help,  perhaps  Ottawa  will  be  made  to  apply  for  arrears 
to  meet  maturities  due  in  New  York  "light  for  there  were  88o  families  res-ulting  from  the  recent  dis.turb- 
Ihis  month,  without  recourse  to  o"  r®bef  and  taxes  reached  $400,000.  ances  in  Sao  Paulo, 
public  financing.  ]  — 

.lanuary  first  and  July  first  are  »  •  C  m.  W  T  /*  AT 

the  most  important  interest  and  di-  Interesting  ijet"  LJO  Ot  ttXe  IMeW 
vidend  dates  of  the  year.  If  the  his-  ^  •  ■  —  WWW 

lory  of  the  last  three  years  repeats  Canadian  Investment  tund*  Ltd, 

itself,  a  very  substantial  portion  of  ,■ 

the  interest  and  dividends  to  be  paid  .  ,  ,,  .  /  ,  .  77  I  j  . 

To  Canadian  investors  on  the  first  fn  view  of  the  interest  in  the  newly  announced  investment  trust. 


Deficit  of  $35,189  Compares 
With  $5,310  in  1931— Work-  | 
ing  Capital  $88,274  ' 


J  •  W  .  .  f  W  m  W  Toronto  Bureau  The  Financial  Time,. 

Lanaaian  Investment  rund,  Ltd,  Toronto.  —  The  annual  report  of 

■  Harding  ('arpols.  Limited,  for  the 

In  view  of  the  interest  in  the  newly  announced  investment  trust,  f*®cal  year  ending  October  31st, 


n/i  '.-u  A  I  not  more  ihan  5%  of  the  company’s  assets  may,  be  invested  in  securities  difficult  one.  The  company  showed 

IVlanitoba  Arranges  rederai  g^  gjjg  issue  (except  the  government  of  Canada  or  the  United  States)  operating  loss  for  the  year  ®f  |3o,- 
Loan  to  Refund  Bonds  in  N.X.  if,  after  stipulated  notice,  holders  of  one  third  or  more  of  the  shares  this  being  made  up  tn  $_,,,86.> 

• - -  object.  It  is  expected  that  the  company’s  securities  will  fi.nd  wider  market  f*"®^  actual  operations  ""d  $l..,o,^6 

The  province  of  Alanitoba  has  in  the  United  States  than  in  this  country ;-5»  "s  interest  on  money  borrow_ed  in 


The  province  of  Alanitoba  has 
secured  a  loan  from  the  Dominion 
government  and  the  chartered  banks, 
on  the  security  of  treasury  bills,  suf¬ 
ficient  to  meet  the  $6,158,000  of  4% 


bonds  that  matured  in  New  A’ork  on  The  Bell  Telephone  Company,  Ist  gold.Ss,  1955,  Series  A  . 

.  Dpi'cmher  15th  lender  nrevailin^^  The  British  American  Oil  Co.,  Ltd.,  conv.  deb.  gold  5s,  1945  . 

iLietemnei  join.  craer  prevailing  Canadian  Haeific  Railway  Company,  eonv.  coll,  trust  6s,  1942 . 

j  ,  CO,ndltlon.S  a  refunding  bond  issue  Peminion  Textile  Co.,  Ltd.,  1st  *  ref.  gold  6s.  1949 . 

'  could  not  have  been  placed  except  at  C.atincau  Power  Company,  let  gold  5b,  1956  . . .  . 

n  Ir.w  r.rinn  Grand  Trunk  Railway,  sinking  fund  gold  deb.  6s,  1936  . . 

I  •"  ft)"  prit.t. .  Montreal  Light,  Heat  &  Power  Cons.,  1st  ref.  and  coll,  trust  gold  5s,  1951,  Senes 

- - - — - -  Dominion  of  Canada,  ref.  4Vsis,  loan  of  1924,  due  1944  . . 

(  . . .  — ^1,  Province  of  Ontario,  4s,  1965 .  . . 

_  , ,  _  »  »  Province  of  Quebec,  4s,  1958 .  . 

ftnfifltftn  Rfind  Sniffs  preferred  stocks 

j  Ljanuuian  oonu  oaies  American  Can  company, 7%  cum . 

Canadian  General  Electric  Company,  Ltd.,  7%  cum . 

I  E.  I.  du  Pont  dc  Nemours  &  Company,  6%  cum.  deb .  .  . 

,  An  analysis  of  Canadian  bond  Motors  Corporation,  $6  cunj  .......  . . 

'<  ,  1.  10*1,  1QOO  The  Goodyear  Tire  &  Rubber  Co.  of  Canada,  Ltd.,  7%  cum  . 

sales  up  to  Decembei  J^th,  I93w,  The  National  Breweries,  Ltd.,  7%  cum . . 

compiled  by  A.  E.  Ames  &  Co.  Ltd..  The  Ogilvie  Flour  Mills  Company,  Ltd.,  7  %  cum . 

i  shows  total  to  date  of  $376,773,408  as  'I'.J' 'to/ . 


untry ;-5»  "s  interest  on  money  borrowed  in 

connection  w'ifh  the  business.  In  the 
noLOINGS  AS  OF  DECEMBER  6fh,  I937.  preceding  year  there  was  a  deficit 

BONDS  of  $5,310,  comparing  with  a  profit,  of 

Approximate  $19,115  in  1930  and  one  of  $47,152  in 
Percentage  ]  gog  Again  110  provision  was  made 


An  analysis 


,  nc:4i40’7nn  t  ju  The  Steel  Company  of  Canada,  Ltd.,  7%  cum. 

compared  with  $1,254,146,797  for  the 

same  period  of  1931  and  $763,022,807  ,  COl 

for  the  same  period  of  1930.  TiTeT'^nad^an  Brk‘’of 'Commerce; 7V.-.-: 

These  are  classified  as  follows:  Bank  of  Nova  Scotia . 

Government,  $270,045,284;  Municipal,  The  Bell  Telephone  Company  of  Canada 
$8<.263.124 ;  Corporation.  $9,965,000;  Amer^c°.n'bTco..  Ltd.,'  •(The')'.V: 

Railroad,  $12,500,000.  Bank  of  Montreal . 


American  Can  Company . 

The  Canadian  Bank  of  Commerce. 
Bank  of  Nova  Scotia . 


$8<.263.124 ;  Corporation.  $9,965,000;  Amer^c°.n'bTco..  Ltd.,'  (Thej-.V;;;:::;:; ! ! ! ! i ! ! I i ! 7 1 ! !  i i ! ! ! ! ! ! ! ! ! ! ! ! ! ! !  2  os 

Railroad,  $12,500,000.  Bank  of  Montreal .  .3.32 

Of- the  total  there  were  sold  in  . . . . . .  \ 

eo-e  cen  10  1 .  ihn  Corn  Products  Redning  Company . .  . . .  1  42 

Canada,  8,680, 1«4,  in  the  United  Dominion  Bridge  Company,  Limited . . .  1.12 

States,  $83,515,000;  and  in  Great  Dominion  stores.  Ltd .  1  74 

uritain,  E.  I.  du  Pont  de  Nemours  &  Company .  100 


COMMON  S'TOCKS 


States,  $83,515,000; 
Britain,  $14,578,284. 


The  following  is  a  comparison  of  Eastman  Kodak  Company . . i .  3  47 


sales  by  months  during 
I  three  years  :  — 

I  1930  1931 

$  s 

'  Jan.  44,146,499  120,349,621 

l-cb.  58,567.978  26.909,955 


the  past  General  Electric  Company . 

General  Foods  Corpo  at'iqn . 

I  o  1  >  General  M  otori  Corporation . 

Imperial  Oil,  Ltd . 

44  nn,,  Imperial  Tobacco  Company  of  Canada,  Ltd. 
7r’??a5r,>  International  Nickel  Co.  of  Canada,  Ltd. .  . . 


58,567.978  26.909,955  21.270,069  t  l'i::  cV’"  Min-,  i  .j  '  .  .  .  .  2  49 

Loblaw  Groceterias  Co..  Ltd.  ‘B" . i.!.!.!.! .  1  02 

29,385,168  56,126,900  12,074,388  McIntyre  Porcupine  Mines,  Ltd . ■ .  3.16 

112,330,015  670,586,326  25,675.320  Montreal  Light,  Heat  &  Power  Consolidt  ed .  4.52 

68,994,483  52.235.397  20,816,131  'The  Nationu  meweries.  Ltd.. . . . . . .  2.62 

54  189,941  7,467.700  27,317,717  National  Biscuit  Company . 1.06 

31,145,400  2,001.639  9,419,968  National  Dairy  Products  Corporation . 2.01 

39,423,612  50,982,400  73,191.947  .The  Ogilvie  Flour  Mills  Company,  Ltd . .  2.02 

153,879,227  1,048,629  103,988.105  Page-Hersey  Tubes,  Ltd . 168 

65.149  654  221.223,358  1.093,500  The  Royal  Bank  of  Canada . 105 

45,941,154  1,910,260  •105,000  The  Steel  Company  of  Canada,  Ltd .  2  89 

- - - - Unon  Carbide  &  Carbon  Corporation .  2  70 

763.022.807  1,254.146,797  376.773.408  .  W.  Woolworth  Company . . . .  2  00 


for  depreciation,  nor  was  anything 
set  off  against  inventory  reserve, 
where  charges  averaging  $13,000  per 
annum  had  been  made  in  previous 
years.  Thus  the  full  net  loss  as 
noted  above  was  carried  into  sur¬ 
plus,  placing  that  account  at  a  deficit 
of  $38,862,  the  deficit  at  the  begin¬ 
ning  of  the  period  having  been  $3.- 
673.  AVhile  no  provision  was  made 
for  depreciation  the  report  states 
that  plant  and  equipment  has  been 
maintained  in  first-class  condition. 
During  the  year  the  whole  industry 
had  suffered  not  only  from  business 
conditions  generally  but  from  the 
liquidation  of  wholesale  and  dis¬ 
tressed  stocks  but  the  belief  Is  ex¬ 
pressed  that  this  liquidation  has  now 
practically  run  its  course. 

The  balance  sheet  places  current 
assets  at  $249,992,  including  cash  of 
$1,567,  net  receivables  of  $73,024  and 
net  inv'entories  of  $175,401.  Current 
liabilities  amounted  to  $181,718,  con-  j 
sisting  of  $169,000  of  bank  loans  | 
(against  $209,000  in  1931  and  as  high 
as  $298,000  In  1929),  and  payables  of 
$12,718.  This  Indicated  net  working 
capital  of  $88,274  on  a  current  ratlw 
of  1.4  to  1,  comparing  with  $106,102 
and  a  ratio  of  1.5  to  1  In  the  previous 
year.  During  the  past  year  plant 
operations  were  curtailed  and  efforts 
of  the  management  concentrated  on 
the  reduction  of  Inventory  with  wbal 
is  described  as  very  satisfactory  re¬ 
sults.  It  is  stated  that  all  items  on 
the  Inventory  are  priced  at  present 
low  market  levels. 


HAS  YOUR  WILL  BEEN 
PROPERLY  MADE? 

You  cannot  give  too  much  care  to  the  wording  ot 
your  will.  Nowadays  everything  changes  rapidly.  Your 
will,  made  a  few  years  ago,  may  not  be  today  in  keeping 
with  your  situation  or  with  the  eventual  needs  of  your 
heirs.  In  the  light  of  new  facts,  a  revision  is  certainly 
advisable. 

We  shall  be  glad  to  help  you  accomplish  this 
difficult  task.  Our  experience  may  enable  you  to  give 
a  more  comprehensive  protection  to  your  heirs. 


Hon,  T.  M.  Wilson, 

Prttidtni 

Hon.  P.  O.  Lesperance, 

Vitt-Preiident 


Beaudht  Leman, 

Vict-Prnidt,t 

Renk  Momn; 

central  Uo»attf 


Oemerai.  Tkmjst 

OF  CMTAFA. 

MONTREAL)  113  Sit  Jame*  St,,  West 
QUEBECi  71  Si.  Pote»  St^ut 
CAPITAL  PAID  UP|  $1,105,000 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  16,  1932. 


BRITISH  COLLIERY 
HEAD  SAYS  PRICES 
HERE  REASONABLE! 

RefiAes  Charge  of  Coiuolidation  1 
Among  Operators  Fleecing 
Cool  Consumers 


Arthur  Charles  'rapae.  w  hoso  |  asslafant.  general  manager.  Mce- 
ilcalli  recently  occurred  at  his  home  I  president  and  general  manager,  and 
in  Munroo.  Michigan,  was  w  idely  |  finally  a-ssumed  the  post  of  presi- 
known  to  Canadians  aa  the  former  j  dent  in  1927.  e 

I)resi(ient  of  the  Canada  Cement  |  Mr.  Tagge  was  a  member  of  the 
Company,  After  living  in  .Montreal  |  American  Society  of  Mechanical  Kn- 
for  nearly  iw’cnty-<five  years,  .Mr.  j  gincers,  .American  Society  of  Test- 


SITUATION  IMPROVED  '•'aKKe  on,  kis  retirement  from  Hie  ing  .Material.s 


head  of  the  lakc.s  for  the  week  end-  exceptions  which  make  the  situation 
ing  November  SO  amounted  to  7,-  decidedly  spotty.  Coal  output  during 
tl6,!)!)7  btishclH  as  against  2,876,610  the  most,  recently  reported  w'eek  was 
in  the  previous  week.  Distribution  113,000  tons  above  the  corresponding 
was  as  follows:  Lake  Huron,  and  1931  level,  while  construction  con- 
(reorgian  Bay  port-s.  4.032,323.  T..owc'-  tracts  awarded  In  37  states  in  No- 
Igiko  ports:  1,814,841;  Montreal,  vember  (Dodge  data)  were  30%  le.ss 
159,020;  Buffalo.  1.110,809.  than  a  year  earlier,  as  against  a  lag 

Canadian  wheat  storks  in  Can-  of  43%  in  August,  previously  ihe 
ada  and  the  Cniiid  States  on  De-  year’s  best  comparison  with  1931. 
comber  2  amounted  to  236,324, .'ll  6  Moreover,  rayon  mills  still  arc  run- 
hushcls  compared  with  238,249,580  ning  at  capacity.. 

in  the  previous  wtek.  Dor  the  cor-  “Recovery  in  in'dustry  and  trade  as 
responding  week  of  1931  the  riuan-  a  whole  seems  rather  definitely  post- 
tity  was  187,187,671  bushels.  poned  until  ne.xt  spring.  Progress 

The  quantity  of  wheat  cleared  for  toward  a.  balanced  Ktdcra!  budget 


»  U.  S.  Monopoly  Broken  and 
Canadians  Getting  Coal 
Cheaper  Due  to  Welsh  and , 
Scotch  Entry  Into  Market  | 

Kmphatic  rebuttal  of  the  ehaige' 
that  .uualgamations  among  coal  im¬ 
porters  in  Canada  have  tieen  making 
an  unreasonable  profit  on  Ihe  distri¬ 
bution  of  tVelsh  real  is  made  ti.x-  Sir 
Alfred  Cope.  K C  B..  managing  diree- ' 
lor  of  Aiiialgauuiled  Collieries  lamil- 
ed.  of  Swansea,  in  a  statement  to  the 
liress  reviewing  conditioii.s,  as  he 
.'ices  them,  in  ihe  coal  industry.  Sir 
.\lfred  was  in  Canada  to  testify  lie 
fore  the  Coal  Commission  now  sit¬ 
ting  111  Ottawa. 

Pointing  out  that  the  coal  trade 
throughout  the  world  is  fighting  for 
ii.-^  very  exisienee  again.st  exieption- 
ally  keen  conipet ilion  from  oil.  gas. 
and  electricity.  Sir  .Alfred  staled  itiai 
in  the  I'nited  Kingdom  concentration 
anions  coal  operators  hail  aciually 
been  encouraged  for  some  years  as 
an  economic  measure.  Referring  lo 
the  charges  that  coal  foi’  which  Ihe 


picsidcuc.r  of  the  company  ,in  i;i.)n.  ’  (  ivll  Engineers  and  (  anadian  Ln-  during  the  week  ending  De-  would  provide  a  powerful  stimulus  at 


gineering  Standards  Association.  I  cember  1  was  8.988,059  bushels,  ihat  time,  since  It,  wouW  strengthen 

I  This  is  a  record  for  this  year  and  the  whole  foundation  of  credit.  Prices 
The  announcement  has  been  made  last  year.  During  the  correspond-  and  volume  of  business,  however, 
that  Charles  W.  Higgin.s,  in  charge  ing  week,  of  1931.  4,142,702  bushels  have  fallen  so  low.  and  current  defi- 
of  the  adverti.-iing  and  piiblieily  de-  were  exported,  so  that  last  week’s  cita  are  so  large,  that  the  movement 
parimcnt  of  the  Canadian  National  export  clearances  were  twice  those  toward  a  complete  balance  is  likely 
Railways  for  western  line.s,  will  of  a  year  ago.  tc  be  slow  and  difficult.  As  long  as 

leave  Winnipeg  after  tlic  new  year  - — —  deflation  continues  a.nd  prices  fall, 

for  .Montreal  where  he  w  ill  he  plac-  Welland  Canal  Traffic  there  can  be  no  assurance  that  a  hal¬ 
ed  in  charge  of  all  of  the  raihvay.s’  ...  u-  i  d  ^  c  c  aneo  attained  at  any  given  moment 

liublieations.  He  will  be  siiccoedcd  A  New  High  Record  tor  reason,  permanent.'’ 

in  Winnipeg  'by  Bruce  Borehani,  al  .  hrnw  mn 


there  can  be  no  assurance  that  a  hal- 
aneo  attained  at  any  given  moment 
w’ill  be  permanent.’’ 


in  Winnipeg  giy  Mruee  uoreu.in,  a.  ^  ,,r  porn  down 

present  in  charge  of  the  'ailw^ay  s  Welland  Shin  canal.  (102,777  tons 
I'lihlieity  office  in  Aancouver.  pompured  with  23,912  tons  last  year) 

are  former  well  known  A\  inrnpeg  ton;,  of  ^.hpat. 


newspapermen. 


53,921  tons  of  merchandise,  27,318 
tons  of  coke,  26.920  tons  of  gasoline. 


Winter  Season 
Helps  Rubber  Sales. 

At  this,  the  beginning  of  Ihe  win¬ 
ter  season,  certain  scction.s  of  the 


Bi  ig.-Gcn.  G.  Li  ic  AIrt  ibiig.  of  the  ^2.568  tons  of  iron  and  steel.  10,505  rubber  industry  are  showing  somc- 
M.  .Ianie.s  street  b  okeiage  house  ot  p,f  p^ppp  3,,^  .smaller  increases  increased  activity,  accordingio 


Bros.  &  Company,  is 


of  other  commodities  more  than  off- 


what  increased  activity,  accordingio 
D.  A.  Warren,  general  manager  of 


of  Ihe  most  energetic  social  workers  decreases  in  liarley,  oats,  coal  (j„tla  Percha '&  Rubber,  I.imitcd. 
Ill  Montreal,  directing  his  activities  ^nd  (he  total  of  1,086,562  Weather  conditions  have  cam 

IMiticularly  in  the  inteiesis  oi  tliat  greater  than  the  November,  „„ito  n  ihri.sk  riemuml  #or  niHi 


iMiiicuiariy  in  me  mieicMs  oi  m.o  U(,„s  was  greater  than  the  .N'ovi 
sometimes  forgotten  man.  the  rc-|jg3j_  tonnage  by  131.789  tons. 


Weather  conditions  have  caused  | 
quite  a  brisk  demand  for  rubber  | 
footwear  of  all  varietie.s,  consider- 1 


returned  lo  bis  native  State.  Miehi-j 
gau.  where  he  was  lairti  in  1870.' 


turned  soldier.  In  a  recent  address  .pjjp  tofaltraific  -of  8,388,916  tons  abWinoVe  ‘o  tharat  The^am^ 
Leiicral  -Met  iiaig  emphasized  that  fpo^.,  fbe  opening  of  navigation  to  jn  ins, 1  shipments  have  been  heavv 
Canada  .s  facing.,  Hn_  extremely  se-  .November  30  was  an  increase  of  1,“  \hp  nim.lmr  of  ^ 


importer  t>aid  only  $5  a  ion  w;is  lie-  np  „.ye,  .,  graduaie  of  Hie  rniversity 


ins  sold  at  $l4..‘p'i  a  ton  to  Ihe  con¬ 
sumer.  he  poinKxl  out  that  sliippiiig 
charges,  hreakaae.  loss  through 


of  Mifhigan,  and  follow  ing  scvertil  dialenieni  improvement.  He  estim-  20!)  ton.s, 
years  assoeiation  wiili  .American  nia- j  aied  Ihai  20  jier  cent.,  or  one-fifth.  Toial  traffi 
chinei  y  and  engineering  eompiitiies,  of  the  iiopulation  of  Canada  are  on  |.pncc  canals 


s.meenincs  and  dust,  si  reeuiiis  and  ,,p  ^  j,,  l  anaria  in  1902  as  en- i  direct  relief,  and  advocated  provin-  L,„,„„nfprt' .j,  751.220  tons,  which  was 

accounled  lor  a  lug  -  ...  ....  .  ..  ..  i 


gineer  for  the  Iniernalioniil 


proportion  of  the  spread  heHv.eti  Hie  j  ,  p,„p,„  ,  „nipanv  at  Ottawa.  1 
cost  at  the  mine  and  Ihe  price  to  'be  ,  j,p;,„in,,„p„,s,  m,-.  Tagge  | 


cial  old-age  pensions  to  place  the  |y„  increase  over  .November,  1931. 
burden  on  a  more  permanent  and  I,  ryfj-jp  g7.581  ton.s'.  The  large  in- 
more  eiiuilable  basis..  This  problem,  creases  included  53.100  tons  of  corn. 


incnts,  is  ihe  stimulus  which  Ihci 
weather  has  given  to  retail  hnsi-  ' 
ness  and.  as  a  consequence,  to  the  j 
employment  factor  in  general.  ! 


(onstinier.  .became  associated  with  the  newly- (  he  ur.ge.s,  should  ho  considered  w  tHi  :;8,087  Ions  of  rasoline,  41,337  tons  of  Business  Resisting 

Mill  can  i.ike  it  iioiii  iiie,  ' ■  organi/cd  Canada  Cement  Companv  ;  uneniployment  insurance  at  the  merehandi.se  and  14.993  tons  of  an- I  „  i  rv  i*  ‘ 

statement  sa\s,  that  the  impoi  let .s  ,  .Montreal,  where  he  served  :is  its  I'orHuoining  conference  of  provin-  ihracite  coal.  Total  traffic  for  the  | 


are  not  getting  more  than  ;i  reason- 
.able  return  for  their  outlay  ami  work.  vears 

for  it  they  were.  we.  the  producers 
and  exporters,  wmikl  dcniaiul  higher  i-^— — — 
prices  from  Iheiii,  or  alternatively 
we  would  insi.si  011  reduction  of  h 

prices  to  the  consumers  so  as  to  .* 

still  further  expand  our  trade — and 
wc  have  still  plenty  more  of  the 
genuine  artiile  to  ship  over  when  the  (Con 

call  ooiiies.  energv  of 

Big  Lriiwlh  in  .Shipiiieiits.  tracking  d 
“Briefly,  the  [tosition  is  ;is  follows; 

.shipments  of  British  aiiihracite  lo  leiurns  i 
Canada  (Welsh  and  Scotch,  for  ipyp|_a_ 
none  is  mined  in  Kngland  iiroper)  other  Hian 
have  grown  from  ISO.uOti  tons  ten  fpjpi-yi  g( 
years  tigo  to  over  a  million  ton.s  this  jjjp 


first  general  superintendent  for,  cial  premiers  with  Premier  Ben-  season  to  .November  30  amounted  to 
ten  years;  he  was  Ititer  appointed  1  nett.  6,642,584  tons,  as  compared  with 


Business  seems  lo  be  offering  cn- 


4T  THE  LOOKOUT 


Car  Loadings  Index 
Was  Somewhat  Higher. 


6,642,584  tons,  as  compared  w'lb  resi.stance  to  lUc  usual  j 

-  6,005,224  tons  in  19:11.  vear-end  seasonal  decline,  though 

m-Tr-M-i  ^  — f”  1  forward  movement  this  fall  has  I 

b  a  J  ¥  T  Car  Loadings  Index  ilost  some  of  its  momentum,  says  the  I 

¥V  U  I  Was  Somewhat  Higher.  Business  Week.  Kspecially  to  be 

I  noted  are  the  well-sustatned  volume  ' 
—————————  Car  loadings  on  Canadian  rail-  of  construction  contracts  during  | 

isappointment  ways  for  the  week  ending  Decern-  .November  and  the  continued  active  . 

^  p  •  ber  3  amounted  lo  42,267  cars.  .Al-  output  of  coal...  .Merchandise  ear- 1 

-at  rnces.  though  this  was  a  decrease  from  the  loadings  and  retail  trade  showed  i 

performance  of  1  anadian  previous  week's  loading.s  of  1,007  some  decline  during  the  first  part  of ; 

n  world  markets  has  been  cars,  it  was  slightly  less  than  the  .November,  but  the  strength  of  holi-j'! 


(Continued  from  Page  .1)  '  TTie  Disappointment 

energy  of  departmental  officials  in  In  Wheat  Prices, 
tracking  down  lax  evasion.^.,. 

Vet  with  customs  and  excise  laii  |  '*  be  performanc 

reiurns  away  below  last  year’s  ^  'vheat  on  world  m 
levels,  tax  officials  can  see  nothing  !  disappoiii 


An  Experienced 

EATON  SHOPPER 

Will  Help  Busy  Business 
Men  Select  Christmas  Gifts 

Have  you  a  large  number  of  gifts  to  select 
this  year — for  your  staff — for  the  Annual 
Christmas  Tree  —  for  friends  and  relatives? 
Wouldn’t  you  like  to  have  the  help  of  an  experi¬ 
enced  shopper  in  selecting  these  gifts  who  would 
do  all  the  running  about? 

Just  get  in  touch  with  EATON’S  Shopping 
Service — tell  us  the  number  and  type  of  gifts  you 
desire — how  much  you  want  to  spend.  A  pains¬ 
taking  shopper,  who  knows  her  business,  will 
make  your  gift  allotment  work  wonders.  She 
will  search  the  Store  for  the  Most  Suitable  gifts, 
the  best  values. 

A  service  of  particular  interest  to  business  men — 
club  secretaries  and  church  or  lodge  officials. 

BACHELORS 

will  also  find  the  Shopping  Service  of  inestimable 
help  in  selecting  presents  for  women  friends  and 
relatives. 


f  SPECIAL  NOTE  TO  J 

OUT-OF-TOWN  SHOPPERS  | 

0  You  can  shop  by  mail  with-the  utmost  con- 
fidence.  Address  enquiries  to  Shopping 
;jo  Service.  Give  full  details  in  your  letter — and  Vj 

'A  enclose  whatever  sum  you  wish  to  spend.  ^ 

«  SHOPPING  SERVICE—  cL 

NINTH  FLOOR 

i  <^T.  EATON  I 

IP  or  MONTREAL  A 


year. 

■■Priee.s  In  .Montreal  for  domesiie 
size.s  have  been  redueed  from  $17 
and  $17.5i>  in  1926  (priees  were 
higher  than  ihe.se  in  earlier  ycar.s) 
to  $14.59  and  $14.75  to-day  for  Buek- 
wheat,  from  $10. .50  to  .$9.30  for  No.  1 


from  $50,u00,( 
more,  depend! 
Hie  polilics  o 


dies  were  still  holding  Unit^  States  J-  b^^  the  ^^adUa  and 

tii^,4ig-i  I iKbii  iiixnx.-  ji*  1  „  •  *4  Df  COS  abov'C  naritv  and  that  the  pr©\ious  week  to  oo.TJ.  i  uip  ann  in&ve  noon  d  few  tdUit  sugsostions  ot  ...  ^  u  i  i*  i.*  i  i  »  i  *  •  ^ 

t,.  <  .-11  ...wi  tij --  .0  a  .v  for  Hii.-L-  Since  a  deticii  1.1  inevitable,  lo'vvsaoon.  iiamy,  ,iuu  iii.u  me  *  Im/irn  I  """■e  or  less  sharp  decline,  which  lar  is  keeping  out  imports  from 

ei  N  ».>■.  .n,.  bnt|  ,  ,  .o;o,»  th.  border  b„d  ,bl..  .boold 

r,ro.  bbd  iron,  Sib  .o  SS.bo  for  .No.  .J;™"..  ^  -Rb.sia'!  Ibo  bf.nube  coonlrl.,, .„d  D.wnwrml  Trend  of  eign  debt  and  farm  relief  policies  to  ;  **^,  ^*^*^ rpp ®3ilj  help,  both  from  the  point  of  view 

Hi-ir'a^'hese'pnce^'''^^^^  Argentina-wonid  have  no  import-  Price.  Continued.  'ron»resr?nrhv’the"  have  mined  " 

iniit  «if  I  itOhO  prices  i  <iiicinian  con  •*_»•.•¥  *  •  anf  siirnliisos  of  wheat  in  <iell  thm  i  ‘Onfiress  and  nv  the  iiiew  AoniiniS"  i  _i  i  j  .  •  i_i.  t.  j  *TrA  *  a-  i  ini  » 

.snipers  are  getting  Welsh  anthraeite  '"ust  be  raised  it  the  government  is  aru^Mirpiu.cs  wheat  lo  this  dominion  Bureau  of  Statistics  tration  still  make  for  hesitation,  and  I  neighborhood  of  $750,-  A  factor  In  Hie  unfavorable  re- 

iiiueh  cheaper  than  consumers  in  to  make  any  a  temp'  at  balancing  Us  eonclusioii  has  been  more  index  number  of  wholesale  prices  on  delay  all  along  the  line. . .  The  mo.st  to  fixed  charges  for  1932.  lakj  suits  of  last  year  was  the  beavj 

Hreat  Britain,  (cheaper  even  than  hu'.ks  during  that  period.  Lxpend  -  ^ i  ,“S  1  it  has  not  '1>®  l>asc  1926=100,  fell  from  65.0  Mi  seriously  unsettling  factor  in  llie  ! '"8  everything  into  consideration,  it  inventory  losses  experienced  by  the 

in  London)  in  spite  of  Hic  necessity  ,  ""es  cannot  he  reduced  much,  ^  o  R  aL  antic i  aled  The  no  October  to  64.8  in  November;  62  quo-  foreground  is  the  acute  disturbance  1  kcly  tha  at  the  best,  companies  due  to  the  continued  do- 

for  importers  on  this  side  having  to  >t  «s  argued  by  finance  oftictals  be-  “  factor  ha°  K  th®  unex-  '"'ions  were  higher.  85  were  lower,  of  intennational  financial  and  trade  j '"«'•«  U'an  ten  or  fiMccn  cents  a  el, nc  in  prices.  Lven  if  prices  do 
take  in  supplies  land  to  finance  cause,  the  greater  part  oflhc  govern-  ■  unex  rfb„.nrn«i  nnehanop,!  relations  nreeiniiated  hv  the  problem  «hare  will  be  shown  earned  on  the  not  improve  materially  this  year 


more  active  credit  expansion;  htti  I  decline,  which  lar  is  keeping  out  imports  from 

uncertainties  regarding  fiscal,  for- 1  he  reflected  in  specia)  income,  fooss  the  border  and  this,  should 

eign  debt  and  farm  relief  policies  to;'"  "t"  P"'"' 

he  pursued  in  the  next  session  of  1  o/,  $1^500,000  of  6  per  cent,  of  sales  volume  and  prices  oh- 

u,r  ♦!.«  convertible  debentures  will  have  tamed. 


000  to  fixed  charges  for  1032.  I'ak-  suits  of  last  year  was.  the  heav.v 


That  conclusion  has  been  more  index  number  of  wholesale  prices  on  delay  all  along  the  line. . .  The  mosi  pvervfhino'  inm  consideration  itMnv^ninrv  insct^cT  rvnorinnprri  hv  tho 
loss  iustified  but  it  has  not  ^ase  1*126—100.  fell  from  6o.O  lai  seriously  unsettling  factor  in  the  j  evci  > tnins  into  consideration,  u  mveniory  lo.  ses  oxpciicnccd  b.v  the 


ff»r  inmorlers  on  this  side  havinc  to  argued  bv  finance  ofticials,  be-p^^|^j  “  as  anticipat 

\in  iniponers  on  tnis  sine  naving  to  ®  ttrraler  nart  of  the  covern-  setting  factor  ha&  been 

take  in  supplies  land  to  finance  cause  me  greaiei  pan  oiinogo\cin  |  nf  thn 

them)  in  l.irge  hulk  during  the  sum-  menl  s  disbursements  are  such  nn- 
mer  months  and  that  water  freight  |a>‘®'’ahlc  items  as  interest  charges. 


peeled  excellence  of  the  harvests  of  while  355  remained  unchanged.  ..............  ...........  ....  I  oommuti  stock  bv  t’ P  R  lor  the  i  there  is  little  chance  of  them  de 

the  European  importing  countries.  Vegetable  producMs  were  tuichang-  of  the  December  war-debt  payment.s...  I  ^  <•  elininc  fi  rtl  er  hence  the^^3^ 


relations  precipitated  by  the  problem 


is  cheaper  than  rail. 


ncnsions  and  I  he  like  Moreover  “the  A"''  perhaps  even  more  important  C'i  52.2,  price  reductions  for  wheat.  The  further  depression  of  world  com- 

pviisiuiis  ailU  me  llKl.  .MUIVUV  Vl  ,  lllt,  l  , _  _  ,,  „l„«a„  reent  nnH  chert  B  cnil  n » er-  ■  mnil  1 V  nrice  lev'nic  .  which  it  hnc 


The  rapid  growth  of  Hie  blower  S'Jv 


.-ernnicnt  must  continue  to  inecl  has  been  the  pre.ssure  on  Canadian  ""'I I  - 'vh'ch  -  it  has 


;al  healing,  by  U'®  eo.st  of  uneniployment  relief  and  J 


s.vstem  of  economical  beating,  by  ,  t"®  co.si  oi  uncmpio^  mcio  ,  cnci  .mu 
Buckwheat  is  due  entirel.v  to  the  en-;1ke  inevitable  (  .  .\.  R.  deficit, 
eouragement  given  by  tiie  original  '  The  preponderance  of  official 


balancing  advances  for  barley,  corn,  caused  is  definitely  unfavorable  for 


current  year. 

Oiitluuk  Is  Brighter. 

The  company,  of  course. 


As  the  .situation  develoned  Fiiro-  ®a1s,  rolled  oats,  and  oatmeal.  Ani-  early  improvement  in  the  business  P®*'*  ®»^cd- 

/..S  me  .-omaiion  iievtiopca,  ii,uro-  ,  ’  .....  _ j _ ,i  J...  _ _ , _ .  tinn.  iii  the  action  of  directors  in  - - - 


clining  further,  hence  the  packer 
[  can  he  'fairly  well  assured  of  the 
has  i  1931-32  situation  not  being  dupli 


pean  countries  have  been’ nrcitv  ^keir  products  dropped  |outl»Qk,  but  carries  comforting  com-  U'®  action  of  directors  in 

^.  .1,  he®n  prcHj  m  inwer  n^ncaiinn  in  ihn  fort  that  it  wilt  or-  deferring  action  on  dividends  this 


well  atblc  lo  look  after  their 


stanuai  savings  in  rne  annual  iiieiirai.se  uie  income  la.x  stiii  uiriner.  },arvest  Canadian  farmers  h-.Zl  cured  meats.  ‘  T'ibres,  textiles  and  lary  policy 

bill  of  the  Canadian  householder.  ;  that  the  government  might  boost  the  found  it’ advisable  m  sn  i  ThnrrtnVrT  textile  products  moved  down  from  the  surface. 

tmerican  Monopoly  Broken.  existing  “nuisance  "  taxe.s.  or  invent  a,  “as  bcerno  nted  on  ’  bv  7onIn’  691  '<>  68.6.  under  tl.c  influence  of  - 

The  former  monopoly  of  Arnencan  new  ones  but  that  the  sales  tax.  at  n,„rket  experts  Canad-,  has  been  L  rcd'iced  priees  for  raw  cotton,  Jute. 

anthracite,  which  acted  so  uni’avor-  |  .six  per  cent,  has  pretty  well  reach-  Xer  Vather  than  waiLg P>-'Pt'  p^PP®''  sheeting.  Wood,  NP WCD 

ably  to  Canada  for  many  vears,  has  ed  its  limit.  fhese  Sumstane?;  'v'P®d  Products  and  paper  rose  from  lILff Of 

been  broken  by  the  Caiuidian  people.  -  VP"®®  tP®®®  61.5  to  64.6.  with  spruce  and  oak  Inm- 


from  59.3  to  57.5  duo  mainly  to  lower  pensation  in  the  fact  that,  it  will  ac-  aeiernng  aciion  on  aivKionns  this 

prices  for  hides.  leather,  steers,  celorate  action  on  the  essential  issues  y®"'"  indicates  their  nnwillinguess 

calves,  hogs,  lambs,  and  fresh  and  of  domestic  and  international -mono-  deplete  surplus  in  order  to  pa> 
cured  meats.  ‘Fibres,  textiles  and  lary  policy  which  it  has  forced  lo  dividends  on  ihe  ordinarj  stock  un- 

textile  products  moved  down  from  the  surface.  *'®''  ®-visting  conditions. 

69.1  to  68.6.  under  Ihe  influence  ot  - : -  The  outlook  for  1933  Holds  out 


Communists  Responsible 
For  Disturbances  in  West 


seller  rather  than  waiting  for  buy 


napped  sheeting. 


cr..  ^  under  _  «lrcnm.,,ne„:  I 


64.5  to  64.6.  with  spruce  and  oak  lum¬ 
ber  and  groundwood  and  unbleached 
sulphite  pulp,  showing  gains.  Iron 
and  its  products  advanced  from  85.8 


NEWSPRINT  OUTPUT 
UP  FOR  NOVEMBER 


ih  oug  the  med  urn  of  pureW  speculators  for  a  n^arket  IID  CAP  NAVPIURFR 

British  anthracite,  and  to-day  the ;  Government  Plans  M^haT^Xd  S^rhe^sefliLTn?"  WUYlimDlin 

American  anthracite  companies  are  Tq  More  Revenue.  'sure"  °  ^  "  selling  Pres- 1  i,s  products  advanced  from  85.8  - 

compelled  to  keep  odwn  their  prices ,  !’  »  l<®  86.0  mainly  on  account  of  higher  Canadian  Mills  Produced  161 

in  Canada,  and  have  gone  to  the  ex- j  Vet  Inis  tax  on  trade  may  lie  Anothei  depiessing  ifaclor  so  fa®  o,, options  for  steel  tank  plates,  au-  ’ 

tent  of  selling  iheir  product  in  (  an-  made  lo  produce  more  money.  Offi-  i ‘‘®  'f  concerned,  is  '>>epros-|9  plates  and  scrap  iron  Tons  Agamst  157,506 

ada  at  prices  netting  them  actually  .  cials  believe  there  arc  two  "ays  P®®  ' hat  the  wheat  crops  of  Ar- i  from  Tons  in  October 


75c  to  $1.50  per  Ion  loss  thein  sold  lo  lo  do  that.  Ono.  thoy  say,  is  Australia,  to  be  otTcred  for  aluminium 

rhelrown  American  consumers.  This  wipe  out  completely  the  list  of  com-  I'"  he  ne.xt  few  months,  will  nl'nost  j  silUr'’ a’nd  zinc  outweighing  Canadia 

has  been  done  through  the  medium  niodities.  running  into  the  liiindredH,  j ‘®' f«*'nl.v  be  good,  and  the  policy  of  ’  f_r  anlimonv  and  imnorted  „r  .. 


334  Tons  Against  157,506 
Tons  in  October 


ugi  g.xisu.ig  cuouiuui.s  (Continued  from  Page  U 

'  Ihe  outlook  for  1933  Imhls  mil  .... 

I  prospects  for  some  improvement  in  ]  ‘  f’.','®®,®  "•*'  '  Pr®-''®®' 

oporating  conditions.  lu  this  con-  '®ve's  he  s't'^^at'un  could  not  be 

ineclion  the  test  case  made  in  re-  ^’"’®*'  'h®re  are  few  who 

leent  weeks  with  regard  lo  the  ship-  fhe  t  anadian  west 

Muent-of  Canadian  grain  in  bond  ®e®essit,es  of  life. 

I  through  a  U.  S.  port  in  relation  to  ,„''''®'®  f''®  f,'®"  improve 

j  the  preference  accorded  Empire  ,  ' ’®  "  hca  sttuation, 

wheat  bv  the  United  Kingdom  i®’*''®"?'' these  have  not  registered  t. 
Ider  the  terms  of  the  Imperial  Eco-  on  the  market.  .  In  the 

Inomic  Conference  agreement  made  h!®®'‘  «®®-  •9-  in.sfance 

; . . .  . . .  (  anada  shipped  more  than  Il.oOO.OOd 


Tons  in  October  m.idc  in  Ottawa  last  summer  has  an 

_  '  important  hearing  for  the  company. 

nadiaii  mills  produced  161,331  j  If  the  final  ruling  calls  for  direct 


of  acretiting  seltlenirnt  in  t'anadian  which  raiy  only  half  the  tax,  thal  is,  I  hoth  countries  is  to  sell  immediate- 
funds  for  all  co.tI  shipped  to  this|three  per  cent.  The  list  of  com-  *.''i  neither  has  Hie  financial  nor 
country.  This  procrdiire  mnv  pre- '  niodities,  eqtiiilly  large,  which  tiie  thc  elevator  farilltie.s  to  hold  hack. 

vails,  and  has,  ever  since  Canadian  ; declared  free  of  all  sales  lax  would  _  - 

money  reached  a  discount.  'fhe  also  he  iiiaieiially  reduced,  under  Greater  Use  Of 

ATnericaii  railrnad.s  have  siihscrib- !  this  plan.  In  other  w  ords.  Hie  rtile  Canadian  Ports, 

ed  to  Hti.s  principle  .and  have  made  Hf  lax  wmilil  he  left  w  lierc  it  is  hut  /  i  .  ..  -  r,-. 

a,  sacrifice  to  the  extent  of  accept- Mho  list  of  exomptions  would  he  cut  ,,  ®'Y ®®®®'’ ®f  Canadian  w  heat  from 

TDg  setllciiicnf  for  freight  earned  jto  the  hare  necessities  of  life,  siicii  C'"  ®®  bItHcs  iiorls  to  all  countries 
on  the  .American  haul  to  Hie  border  as  meal,  bread  and  farm  products  !"  ;  ovembei  amounted  lo  2.100,000 
in  Canadian  funds  at  liar.  jsidd  by  the  farmer  himself.  'osie  s  as  compared  with  2,548,000 

Of  the  total  shipnionts  of  British  j  .x,„  ,  c,„ody,  cr7^s‘(!'’ of"  JiTooo^  biishpU 

anthracite  to  C;in:ida  tins  year,  my^y  switch  to  the  turnover  lax.  I’l  o-  inHicui  tvo  r,r  ii, . .I!.*. 


Canada  shipped  more  than  11,500,000 
bushels  of  wheat  out  of  a  total  of  12,- 
801,000  cleared  from  .North  America. 
This  was  the  largest  week’s  shipmcni 


anthracite  to  Ctimida  this  year.  niy|y  switch  to  the  turnover  lax.  I’lo-  of  ^Hu^  much^'sri-rtiicr'^ 

company  shipped  not  loo  iier  cent,  j ijpnucti,  it  is  known,  still  he-  f|,„f  marip  t  f  CnnaHi  n 

(this  could  bo  regarded  as  a  nmn-  sunerior  to  the  nres-  ' '”‘‘®®  *  anadia.n  sea- 

Monlv  if  it  were  the  case)  but  less  ports_  for  the  expoit  of  Canadian 


II-_  r\c  :  out  balancing  increases  lor  cndi  lar  ioih 

^ireater  Of  i  sulphur.  chemicals  and  allied  ^.i,h  i.57.50i 

Canadian  Ports.  :  products  were  83.9  as  compared  with  . 

(  loarances  of  Canadian  w  heat  from  I  Octobet|.  Higher  prices  ob-  177  gj' 

Cniied  Stales  ports  to  all  countries  !  I®',"®''  f®--  ®hloride.  zinc  and 

in  .November  amounted  to  2.100,000!''’®®'’®"®'  ,  .  ,  n  f  -r,  4  1  H -’.oo  Ihhb 

Imshels  as  compared  with  2,548  OUO  Consumers  goods  fell  from  71.4  to  ’  7’  ;  ’77' 
bushels  in  November  last  yea,’,  a ’Se-^''.''?'.  ’.-'tP, 


and  sulphur.  Chemicals  and  allied  1.57., S06  tons  in  October  of  this  "dian  channels. 

products  vycre  S3.9^as  compared  wdt^h  increase  of  3,828  tons,  and  ^"®"’®'’  ®oH«'®o®'i''®  fne'o®  the 

83.4  in  October.  Tligher  prices  ob-  ,  recent  announcement  that  cxecii- 

lained  for  calcium  chloride,  zinc  and  L5.643  tons  in  the  correspond- j  gf  ji^p  c  p  i}.  a„,i  Hm  c.N.R. 


year,  a  decrease  of  jjave  anticipated  any  government 
1 1  w09  tons.  ^  action  bttsed  on  the  Duff  report  and 


71.0.  lower  quotations  for  gluten  1  Output  of  the  Lnited  Statca  a,.g  already  taking  steps  to  co-op- 

meal,  shorts,  fresh  and  cured  meats,  |  >"  November  totalled  81,662  Y’"®_  I*'  crate  in  eliminating  unnecessary 
butter,  silk  fabrics  and  woollen  cloth  |0®''’i>P®'nL  which  contrasts  "'itb  "6,-  During  thc  past,  month 


influencing  the  index  more  than  ad¬ 
vances  for  oatmeal,  rolled  oats,  pota- 


731  tons  in  the  preceding  month,  and 


' .  ..  ,  .  ...  Itlie  current  year's  crop.  This  inctins 

•onstn.ctive  factor  ,s  the|^,^y, 

.ounconient  that  cxecu- :  O7.oo„.000  Imshels  of  wheal 

le  .ML  and  the  A  N  B-  L  month, 
ipatcd  any  governmen 

®"  ."’®  ‘  '"f  7®'’®';'  The  latest  advices  from  Russia  in- 

lakiiiB  steps  to  to-op  djpgig  country  can  be 

cl.minat.ng  unnecessary  ^ 

During  the  Pa-st  nionth  Argentine  crop  i.s  of  poor 


opoly  if  ii  wero  Iho  casoi  l>iU  (f-nt  income  tax.  itc  pressed  for  its  wheat  overseaQ  f^r  ih«^  mtaf toes  and 

than  60  per  cent.  and  .  we  are  the  1^^.,  1,^,,  j,g  c-learances  last  month  were  35  TTi 'tb'i  rrodiieers’  goods  declined  from 

largest  producers  bv  a  long  way.  stand  up  again.st  the  opposition  bushels  as  romnared  with  'oVr'.7"'‘oo  60.3  to  59.9.  losses  for  wheat,  rye. 


BM  VKIO  I;MI'I,0YMKM'  it.  I 

Toronto.  Employment  in  220  | 
industrial  plants  in  Ontario  showed  1 
an  increase  during  October  according  | 
to  a  report  of  Hie  lndiistri.nl  Accident  j 
Preveniioii  ..\ssof  iaiion,  just  issued.  | 
The  fieiires.  given  by  R.  B.  .Morlcy,  | 
general  manager  of  the  association,; 
revealed  a  lotal  of  II,SS0,S;)6  hoiir.s  j 
worked  In  Aiigiisi:  12.880.066  in  Sep- 


aiiopiioii  asi,  year  1)111  loiinu  ne  couiu  clearances  last  month  were  35,730  909 
not  .stand  up  again.st  the  oppositioii  r>nshe\s  as  compared  with  22.527’3'’” 

ruwnrl  iti  Ihtt  vii  n  t  r  v  1  Let  >tu  no#!  <  »  1  . 


I  J  .  4.  4  V  I  LA^iiipareu  wiin 

raised  in  Hie  coiiriiry  .  He  abandoned  bushels  in  November.  1931. 


steers,  calves,  bogs,  poke  and  anti- 


period  a  year  ago.  Montreal’s  clear- 


\tiletidc  Shnr>t>ifi!i 


F.'L  YEADON 

GlbTOH  SHrBTOIAKEB 

Haberdashrr 


(’all  and  see  the  fine 
range  of  Imported 
English  and  French 
Neeknear 

The  patterns  are  select 

Each  tie  enclosed  in 
lace  trimmed  Imx 

I'riees  are  reasonable 

292  Notre  Dame  St.  W. 

LA.  9621.  (at  St.  PeUr  St.) 


fees  would  a  I.s, .  he  hit  b.v  Hu-  turn-  i,„shcls  at  .$81,197,312  in  ibe  same  !  r - 

pivcr  lax,  ihese  traders,  it  is  dcclar-  2,piio(|  bast  year.  ’ 

jed,  exerted  themselves  to  save  Hie  '  -  •  .  _  |  BuStW 

sales  tux  and  its  ponderous  list  of  QU;.4.4,44..a  na  v  ' 

^exemplions.  The  turnover  tax  was  Slupments  Much  _ 

lalso  opposed,  of  course,  by  other  Heavier  I  nan  Year  Ago. 

|business  men  who  feared  it  largely-  -  For  the.  week  ending  December  ’’ 

, because  (hoy  knew  little  of  it.. -  the  Canadian  wheat  situation  shows  b.,v  n.K.i.-ort 

This  line  of  rcasonin.g,- it  fs  pos-  record  clearances  from  Canadian  and  Whciei»li»  Price  N« 

f.ible,  may  bo  soiiiewbut  prejudiced  United  States  ports,  with  decreased  1“  Stores  t- 

I inasmuch  as  it  conies  "  fioni  those  markeyngs  in  the  prairie  provinces 
[charged  with  laising  the  iiatioas  and  decreased  stocks  of  wheat  in  otherGrains. 

I  revenues  and  a  tax  assumes -to  the  the  elevators  from  the  previous  week  riglron^-Qci - 

, taxer  a  dit'l'ercnt  aspect  from  that  .says  a  Bureau  of  Statistics  report.  ’  Krtlioyri'intliNov 

I  which  it  lakes  to  the  taxed,  tnpre-  Wheat  receipts  at  the  western  GonstruHion — Nov 

Liudiced  observers,  however,  are  free  country  elevators  and  platform  ?« 

(O' believe  that  there  may  be  a  good  loadings  for  the  week  ending  No- 
'deal  of  truth  iu  this  proffered  thep.ry  vember  25  amounted  to  7,491  780  C  P.R.  Grow  we 

(for  the  anti-turnover-tax  agitation,  bushels  compared  with  9,319,945  in  cpR  netOct 

I  However  that  may  be,  it  would  the  previous  week.  During  Ihe  cor-  (\n.k.  (troes  we< 

appear  that,  one  way  or  another,  responding  w-eek  of  1931  Hie  inarkel-  Hpc.t 

fh*o.se  trading  In  exempted  goods  may  ing  was  5,231,366  bushels.  Tr«.n.  rnriii-o.h«‘ 


Business  Index 


inereaee  or 
decrease 

Bank  Pebita— Oct. .  $2,867,000,000  —  8  5 

Wholeiale  Price  Nov. 


Grein  lo  Stores  r— 
Nov.  26— 

•Wheat  . 

Other  Graina 
r'K?  ron— Qct. . . 

Stwl*  -Oct  .  ^ . 

Fmployirfnt-^Nov 
ConetruHion — Nov 


currenily  com-  ol®vcn  months  of  1931,  which  '""S  q.  . 

Kxpectaiioiis  of  o  decrease  of  14  per  cent.  The  our-  j  Dig  llTiprOVCITient 
ecover.v.  wiiicii  [  P'"  I’ni'®"  state.s  fo®  the  In  Export  Market 

lonfliB  ago  are  f'®''!  eleven  months  of  1932  totalled  |  ^  tw  i  •  w— 

at  present.’  Ac- I  928.799  Ions,  a, gainst  1.063.648  Ions  |  Of  Packing  Firms 

more  than  Hie  I •b*'  corresponding  eleven-nionth  - 

1,  but  there  arc  H'®®''"'  "f  1931,  being  a  decrease  oi  (Continued  from  Page  1) 

-  [134,849  tons,  or  '3  Per  cent.  Western  Canada.  The  company,  d'ur- 

hxports  of  io"o  'ns  its  current  year  has  disposed  of 

Index  ^  "s  retail  units,  over  90  of  which  * 

.amounted  to  1.491  202  tons,  as  esta.bltshed  throughout  the 

-  pared  with  1  676,251  ions  in  the  sam^  provinces  of  Alberta  and  British 

,  period  of  1931.  Of  thc  above-noted  p.,  .b, 

in/«wt  total  exports  for  ft®  t®n-mon^  per-  I 

decrease  lod  Ot  this  >Car,  l,*6S,06i  tOOS  j  faimlni?  in  WAfltArn  r'nnsuia 

„.moo.  -  Jhipprf  to  the  .s 

323.138  ions  was  ahlpped  qyerseas.  the.  Canadian  packing  industry  by 


(Continued  from  Page  1) 
Western  Canada.  The  company,  d'ur- 
ing  its  current  year  has  disposed  of 
its  retail  units,  over  90  of  which 
had  been  esta.bitshed  throughout  the 
provinces  of  Alberta  and  British 
Columbia. 

With  the  growing  trend  towards 


ihat  less  than  one  millinn  biishel.s 
'  _  of  wheat  vvei-e  exported  from  that 
country  Iasi  week. 

7  The  disposition  to  hold  wheat  from 
Hie  present  market  is  not  found  in 
Australia  alaiie.  .Many  reports  have 
reached  Winnipeg  of  farmers  who 
are  holding  their  entire  crop  in  their 
granaries,  awaiting  Hie  time  when 
priee.s  will  be,  niore  lucrative.  Such 
grain,  of  course,  con.stiluies  a  re 
[$8; serve  which  will  have  a  marked 
jeffect  in  pulling  the  west  out  of  the 
I  depression  when  prices  are  re-estab- 
lished. 


J.  Harold  McLean  &  Co. 

CertifUd  Tubllc  AeeouBtant* 
AutborUed  Truitcea  and  Liquldatora 
J.  Harold  McLaan,  C.P,A. 

3S8  St.  James  St.  Watt.  LAncaetar  8434 


238,580.049  -)-  27  4 
20.001.067  —44  87 
6,781  ton*  —  41  8 
17,102  ton*  —  45  1 
84  7  —  17  4 
$10,170,400  —  76  0 


P.  R.  Likely  To 
Report  Meagre 

Earnings  1932 


Hie  burden  of  Hie  tax  collec- 


Marketings  of  wheal  in  Hip  tii 


jior's  band  in  the^inext  budget.  The  seventeen  weeks  of  Hie  croi)  yen 
I  government  pfop^i.ses  fo  find  new  were  as  follows  by  iirovinces,  the 


C.P.K.  Gro»»  week 
Dcr.  7 

nefOcl  . 

C.N.K.  (iross  week, 
I )oc. 7 

C.N.K.  Net  Sept 
TrH(lo  tor  Oelober: 

exports  . 

Imports 


3;.Of’4,5J5 


I  revenue  and  the  tax  on  sales  is  a  figures  iu  brackets  being  those  of  a  :  Hiock  Market: 
source  which  can  hardly  be  ove®-  year  ago;  .Manitoba,  28,059,632  (18,- '  s liar.*  mild  w<-rk  end.  31*7), 

looked.  If  the  turnover  tax  is  hot  793.829);  Saskatchew  an.  136  669,296!  stock  Markrt index 
adopted,  a  slashing  ot  thal  list  of  (64,256,029);  Albeioa,  87.595,055  (72.- |  Dec.  14  .  '•* 

sales  tax  exemptions  may  be  ex-  012,218.)  siher  n"  is  m/ 

peeled.  Shipments  of  wheat  froui  the  |  w’r.fat  riec.  I3— 42.'4  cent*,  winnip,* 


(Continued  from  Page  1) 

3!923i57S  —  l2  3|®®*^'-’  "hile,  for  the  first  week  in 
December,  gross  s.howed  a  further 
v’ror”2o?  drop  of  $565,000,  or  approximately 

2.8-8.S3H  allowing 

,6,626  n'>,7  I  1  !,  fo)-  eui'ti^ilment  in  operati.ng  expen- 
..0>'4,5J.>  )<)  •>  ratio  ot  (lecline  in  ,g)o.ss 

i),&;ii,5Vfl  levenues  confinue  for  the  balance 

of  Defieniber,  a  S'urther  drt)))  lu  net 
31.67!)  15  si'**®  "i®  'o-'*’  -  months  of  the  ye.ir 

I  ajnounting  lo  about  $1,200,000  a))- 
^  ^24  !)  16  6 'j, pars  indicated,  tliii.s  making  a  total 

,,  li.y,  I  decline  for  the  year  of  around  $4,- 

,  winnipcf.  l))00,no(). '  After  adding  special  in- 
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THE  FINANCIAL  TIMES.  MONTREAL,  DE( 

DOMINION  GLASS  Comoration  Inv»»ni*n»  S  Z  lu  10  ~ 

EARNINCS  SHOWN  '  „  ,T  ™“  s».nu„-N<.  .9 

AIIOWER  LEVEl  Cons.  Mining  &  Smelting  Co.,  Ltd. 

-  I 

Net  On  Common  Equal  to  3.S2  .  \  ni'r'  a  i 

Per  Cent.  Against  4.52  Per  ^  As  1 1  AL  d  I  (JCIv 

Cent.  Last  Year 

OOOD  LIQUID  POSITION  Onc  of  the  most  powerful  mining  I  metal  markets.  In  1917  gro.ss  in- I  contingencies  and  lidditions  lo  pru- 

-  and  metallurgical  organizations  in  i  come  was  shown  at  $13,316,635,  and  perty.  As  at  the  end  of  1!I31  surplus 

Working  Capital  of  $3,046,800  British  Empire  and  the  greatest !  net  earnings  applicable  to  the  capi- ;  was  shown  $5  804.i:.l,  dpspitc  Ihe 
With  «  1 0Q  ROfi  fi^oducer  of  lead  and  zinc— with  the  ,  tal  stock  were  shown  at  $1,076,829.  i  huge  deficits  for  that  'car  and  I'tol. 
t  wonderful  Sullivan  Mine,  acquired  by  |  There  was  a  steady  contraction  in  '  while  reserves  for  contin^encie.s  and 

m  ist31  —  total  surplus  the  company  after  it  had  been  aban- 1  earnings  up  to  the  year  1920,  when  ]  additions  to  proi:eri\  toialled  $17,- 

Stands  At  $1,350,686  doned  as  commercially  unprofitable  I  gross  was  reported  at  only  $10,- U22,82ri.  In  view  of  the  fai  t  that 

-  by  one  of  the  greatest  of  the  U.  S.  564,075  and  a  deficit  of  $59,292  was  j  the  big  expansion  proKt  am  ofSmel- 

Earnlngs  of  3.62  per  cent,  on  the  | companies,  as  its  principal  shown  before  dividends  on  the  stock.  I  ters  had  been  pretty  well  couiplctcd 

common  stock  are  shown  in  the  an-  of  these  metals  Consoli-  During  the  next  4  years  to  1924  a  !  by  the  end  of  1931.  the.^c  htige  re- 

nual  report  of  the  Dominion  Glass  .  Mining  &  Smelting  Co.  of  Can-  steady  recovery  was  shown,  results  !  serves  can  be  considered  iu  the  light 

Company  for  the  year  ended  Sep- I  Ltd.,  although  presently  oper-  for  the  latter  years  indicating  gross  |  of  additional  surplus.  Combined  sur- 
tember  30,  1932.  This  compares  with  ^ting  under  the  handicap  of  unusu-  revenues  of  $19,077,776  and  net  plus,  contingency,  and  property  re- 
4.52  per  cent,  in  the  preceding  year  ‘*B.V  low  market  levels  for  all  faase  available  of  $3,353,055.  FYoni  1925  |  serves  on  the  last  balance  sheet  ag- 

aad  7.66  per  cent,  in  1930.  A  strong !  *uelals.  has  outstanding  earnings  to  1929,  over  a  period  of  5  years.  |  gregated  $23,226,976,  equivalent  to 

working  capital  position  was  main- i  P®^®**^*^Bties  with  economic  condi- i  operations  of  the  company  reached  '  about  $39.25  a  share  on  the  .591.629 


DECEMBER 


tained,  the  ratio  of  chrrent  assets  lions  at  anywhere 
to  current  liabilities  being  5  to  1  as  I  ^  normal . 

compared  with  4.4  to  1  iu  19S1.  j  7*^®  normal  carn- 
Profits  for  the  year  are  down  |  power  of  this 
from  $409,355  to  $359,646.  Bond  in-  i  efficiently  man- 


lk(  f  huufil  ■twf 


terest  albsorbed  $27,808, "  preferred  | 


dividends  $182  000  common  divi- I 
dends  at  the  rate  of  5  per  cent,  lo-  i  ni  in 

tailed  $212,500  leaving  a  debit  bal- , 
ance  of  $62,662.  Premium  and  ex-  osslbilities 

change  on  bonds  redeemed  and  n,uch  greater 
drawn  for  redemption  brought  the  pamings  in  the 
total  deficit  for  the  year  to  $95,941.  |  tjjig 

Previous  surplus  brought  forward  of  the  wider 

of  $1,350,686  left  a  profit  and  loss  i  diversification  of 
balance  of  $1,255,082.  |  production  achiev- 

Profit  and  loss  account  figures  i  ed  in  recent  years 
for  the  past  3  years  compare  asfol-  through  its  entry 
lows:  into  the  cherai 

1931-32  1930-31  1929-30  cals  and  fertilizer 

.nooc-  -  A  oro  flcld  US  Well  US 


Bond  jnt . 

Pref.  div . 


'Exchange . 

Debit  balance. . 
Prev. surp . 

P.  &  L.  bal _ 

Earn,  on  com, . 


1931-32 

1930-31 

1929-30 

$ 

$ 

$ 

359,646 

27,808 

409,055 

548,998 

.04,850 

42.189 

182,000 

182,000 

182.000 

212,500 

297.500 

297,500 

862.662 

dl05,004 

27,309 

,  862.662  dl05,004  27,309  C  O  n  S  O  1 1  d  ated 

32,941  .  Mining  &  Smelt- 

““osigri  Co.  of  Can- 

1.360,685  1,455.690  1,428,881  ada,  Ltd.,  is  con- 

- - - -  trolled  through 

1,255,082  1.3,50,686  1.456,6.-0  .fi, 

3.62 p.c.  4.52 p.c.  7.66 p.c.  majority  stock 
ownership  by  the 
.  .  Canadian  Pacific 


■ 

I 


itfBi  yiL _ 

PMliMii 

ink  linn 


1922  1923  1924  1925  1926  1927  ’  1928  '  1929  '  1930 


shares  outstand¬ 
ing  I  which  in¬ 
cludes  the  28,149 
shares  distributed 
ns  a  .stock  bonus 
on  .lanuary  15th, 
1932). 

The  major  ex¬ 
tensions  under¬ 
taken  by  the  com¬ 
pany  since  1924 
is  Indicated  by 
t  h  o  growth  iu 
plant  account 
from  .$8,990,063  to 
$21,318,118  at  the 
end  of  1931.  Total 
assets  of  the  com¬ 
pany  have  grown 
from  $16,994,569 
in  1927  to  $52,- 
212.777  in  1931.  a 
peak  of  $56,576,- 
299  having  been 
reached  on  ihe 

1 930  balance 
sheet.  On  the 

1931  balance 
V licet  current  as¬ 
sets  of  $15,197,48’ 
were  shown  eqiii- 
Adlent  to  2.17 
times  c  u  r  r  e  n  t 


and^dra^^rrelmpUonf  The  compauj.  which  a  peak,  gross  revenues  averaging  liabilities,  with  net  working  capi- 

Pew  chantrpu  r.f  itnTir.rt-,fii-f.  are  formed  in  January,  1906,  owns  about  $35,000,000  and  net  available—  tal  of  $8,199,177  indicated:  in  the 

noted  in  the  hataiice  sheet  whieh  controls  a  large  number  of  j  after  generous  reserves^  averaging  1930  balance  sheet  net  working  cap- 

shows  total  assecf^t  Si"  *>71  ■’•’7  ns  mining  properties  located  in  every  i  over  $10,000,000;  the  high  water  ital  of  $13,786,510  was  shown,  which 

aeaincit  si"4io\8i  at  ttip  pnd“x.f’thp  major  mining  field  in  the  Do- j  mark  In  operations  was  atUined  compared,  with  a  peak  of  $19,251,- 

pfece^ng  sea?  InventSs  nr?  principal  property  be-  during  the  year  1926,  when  gross  452  on  the  1928  balance  sheet. 

dowHo  $1  570  946  S1T34  Sullivan  Mine,  from  .  revenues  amounted  to  $37,486,911  The  expansion  in  operations  of' 

r?c^?vables  off  S78  00n  13,625,702  tons  of  comp  ex  and  net  available  to  $12,027,400.  The  the  company  over  the  15  sears  pe- j 

government  bonds  principally  a.lver-lead-zlnc  drastic  decline  in  metal  prices  riod  from  1917  is  also  indicated  by  1 

fqioq40^and  lOuih  im  nt  sqsq  "7S  <’0“ient,  have  been  produced,  from  which  set  in  during  1930  has  been  production  figures.  During  the  7 

from  *277  913  Among  the  liahiliDPs  Trail  reflected  keenly  in  operating  results  years  between  1917  and  1923  ore 

depreciation  reserve  increased  Kimberley.  B.  O..  refineries,  j  since  then,  the  report  of  the  com-  smelted  showed  a  steady,  but  mod¬ 
s'’ 761498°*^  reserve  increased  to  concentrators,  fertilizer  j  pany  for  the  year  1931  showing  erate  expansion  from  359,401  tons  to 

♦  ♦  41  plant,  phosphoric  acid  and  phospate  gross  Income  of  $22,374,795  and  a  519,613  tons.  In  1921  tliere  was  a 

7r;T  plauts,  auimonlum  sulphate  and  am-  deficit,  before  dividends,  of  $800,031.  sharp  gain  to  1,133.523  tons,  and  again 

036  69"  ni^r^nt  iV^himiL  sulphuric  acid,  hydro-  During  the  years  1930  and  1931  there  was  a  steady  increase  to  1930, 

*76X  967  *906  897  til?  cadmium  plants  are  oper-  there  has  been  an  aggregate  net  when  a.  peak  of  1,947,000  tons  was 

$  b  ,  a:  rrom  $9US>,8J7,  leaving  net  company.  In  conjunc-  loss,  after  dividends,  amounting  to  attained.  Ore  smelted  iu  1931  was  i 

na?•prt“w^fhT3?i99“fi9fi^l’”^®93?  Ventures  Limited,  Smelters  $7,689,353.  the  deficit  in  1930  being  about  on  the  same  level  as  1923  at  | 

parea  wiin  in  193I.  controls  Ontario  Copper  Refin-  shown  at  $4,140,871  and  in  1931  at  1,665,586  tons.  Lead  and  zinc  pro- 

eries.  Lid.,  operating  a  copper  re-  $3,548,482.  duction  shovA’ed  huge  gains,  lead  out- 

nDI7D  A  TIMr*  I  nCC  Sudbury.  A  con-  g.  Snrnlns  Bnflt  Tn  PP*^  a  low  level  of  26,- 

UrijAnllllU  LUuU  trolling  interest  is  held  by  the  com-  S«n>ln8  llnUt  ip.  474,652  lbs.  in  1920  to  a.  peak  o.  318,- 

pany  in  West  Kootenay  Power  and  Notwithstanding  a  generous  divl-  831,578  lbs,  in  1928  and  zinc  output 
M  POxT  n7  Ii  171  Co.,  Ltd.,  operating  three  dend  policy  followed  during  the  fat  rising  from  19,968,797  lb.s,  in  1917 

A  Avul  OiljijL  VV*  hydro-electriC  plants  on  the  Koo-  years,  $2.50  share  regular  dlvl-  to  239,100,252  Ib.s.  in  1920.  Lead 

_ _  tenay  River  with  an  installed  capa-  dends,  and  $10  a  share  in  cash  bo-  production  in  1931  amounted  to 

I  1  .  —  n  •  D  city  o'f  219,000  li.p.  and  supplying  nuses  having  been  paid  during  the  277,685,229  lbs.  and  zinc  production 

DUlfing:  rower  power  to  Consolidated  Smelters  for  years  1927-28-29-30,  substantial  sur-  to  202,047,767  lbs. 

Reflected  in  Report— Li-  its  plant  operations  as  well  as  to  pluses,  after  heavy  writeoffs,  were  In  1909  the  capitalization  of  Con- 
quid  Position  Good  various  communities  in  the  South  set  aside,  each  year  ibetween  1924  solidated  Mining  &  Smelting  Co.  of 

_ _ _  .  Kootenay,  Okanagan  and  Rossland  and  1929.  This  is  Indicated  by  the  Canada,  Ltd.,  was  increased  from  an 

Toronto  Bureau  The  Financial  Timea.  districts  of  British  Columbia.  fact  that  profit  and  loss  surplus  authorized  $5,500,000  to  $7,500,000  in 

Toronto.— Unfavorable  conditions  Operating  results  of  Consolidated  was  built  up  from  $809,414  in  1920  to  shares  of  $25  par  value.  Iu  1915 

prevailing  throughout  agricultural  Mining  &  Smelting  Co.  of  Canada  $13,493,458  at  the  end  of  1929.  Be-  outstanding  capitalizatiou  consisted ! 
areas  iu  the  Dominion  are  reflected  over  a  period  of  15  years  back  to  tween  1925  and  1929  reserves  ag-  of  $7,266,800,  and,  as  a  result  ui  al- 
iit  operating  results  of  Frost  Steel  1917  have  (been  more  or  less  er-  gregating  $18,530,375  were  set  aside  lotments,  issues  of  stock  for  ttie  ac- 
and  Wire  Co.  Ltd., for  the  fiscal  year  ratio,  reflecting  the  course  of  the  from  surplus  earnings,  largely  for  quisitlon  of  mining  properties,  and 
ended  October  31st,  1932,  which  _  i-j  i  •  ^  •  •  •  *  bonuses,  outstanding  capital 

shows  a  small  net  loss  after  all  Comolidated  Miniim  &  Smelting  Co.,  Limited.  had  increased  by  the  beginning  of 


the  company  have  conducted  educa-  I 
tional  tours  of  AVcstcrii  ([“anada  out-  i 
I  lining  llio  advantages  lo  be  derived  ; 
by  the  f.ariner  from  the  greater  use  i 
of  fertilizer  in  tlieir  business.  While  : 
domestic  luiying  has  liecn  adversely  ^ 
affected  by  the  general  lack  of  buy- | 
ing  iiowor  throughout  the  West, the! 
effort.^  of  tile  company  in  this  di- j 
rec'ioii  will,  it  is  liopcd,  bring  re- j 
sulis  with  any  real  change  for  the: 
the  iicMor  in  the  price  structure  for  1 
farm  product?.  In  the  meantime! 
extensive  eoniieclions  have  been' 
i  inadc  in  many  export  niarket.s  by; 

!  tltp  eonipany  ior  its  fertilizer.  It  is  : 
c.stinialed  liiai  fertilizer  jiroduction 
of  tile  company  for  1932  will  be  in 
I  the  neigliliorliood  of  lUO.OOO  tons, 
i  The  early  outlook  for  the  base 
i  metal  markets  is  obscure,  with  pro- 
.  duction  of  all  of  the  iiieials  still  in  ! 
i  excess  of  consumption.  Real  bene-  j 
fits  from  the  Britisli  preference  wiil  I 
!  accrue  to  the  company  only  with  | 

'  any  definite  change  for  the  better  i 
!  in  the  commodity  price  level,  but  the 
I  potential ities  in  this  connection  are 
j  indicated  by  the  fact  that,  willi  I 
'normal  production  at  the  company's  j 
plants,  a  rise  of  one  cent  per  poumi  j 
!  in  the  market  for  both  lead  and  ; 
zinc  would  add  between  $8  to  $10  a 
I  share  to  the  earnings  of  the  com- | 
panj.  As  at  the  end  of  the  year  50  ; 

’  per  cent,  of  Smelters’  gross  income  | 

1  was  derived  from  the  sale  of  lead  ! 

I  and  about  33  per  cent,  from  sales  ] 

;  qf  zinc, 

j  It  was  reported  officially  that,  'for 
1  the  first  half  of  this  jear,  earnings  j 
I  were  sufficient  to  show  a  moder- 1 
,  ate  surplus  after  operating  expen- ' 

'  scs,  this  before  allowing  for  depre- ! 

nation  and  depletion.  The  strong 
i  surplus  and  reserve  position  of  the  j 
‘  company  gives  fair  as.surance  that.  | 

I  even  in  the  face  of  adverse  earning  , 
conditions,  balance  sheet  position  | 

I  will  be  maintained  on  a  basis  which  ; 

!  would  permit  of  an  early  resunip-  , 

:  tion  of  dividends  on  the  capital  | 

I  stock  with  any  real  recovery  in  op-  | 

'  erations  ' 

i  Witli  ef.'icient  and  aggressive 
I  management;  a  research  depart- 
,  nient  which  ranks  among  the  best 
!  in  the  metallurgical  industry;  a 
wide  diver.sificatiun  of  production 
as  a  result  of  recent  plant  addi- j 
lions;  and  ownership  or  control  of 
many  mining  prospects  scattered  j 
throughout  all  of  the  most  prom-  j 
ising  of  llie  newer  mining  fields  ini 
the  boniinion.  Consolidated  Mining  & 
Smelting  Co.  of  Canada  has  pos.si- 
bilities  for  large  scale  expansion  in  - 


IMPORTANT  JlLj  MATTERS 
TO  CONSIDER 

WITH  RESPECT  TO  YOUR  ESTATE 

A  brief  consideration  of  the  inanifolJ 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  v^hich  so  often 
arc  thoughtlessly  passed  on  I  j  o  relative 
or  friend.  The  duties  are  too  numerous 
lo  describe  in  detail  here,  but  they  arc 
many  and  onerous,  A  r.oiporale  Execu¬ 
tor  and  Trustee  is  alvxays  preferable  lo 
ihe  in'dividual,  for  the  followiiivj  reasons; 

IT  IS  PERMANENT — No  chance  of  death 
or  illness  interfering  v/ith  the  continuity 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMENT-An 

individual  may  be  swayed  by  personal 
I  ikes  and  dislikes;  not  so  a  Trust  Company, 
which  has  no  inlet ests  lo  serve  except  to 
see  that  the  directions  in  the  Will  arc 
carried  out  impartially, 

IT  IS  EXPERIENCED-Ar.  .ndividual, 

even  though  posted  on  financial  matters, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  V/ill  and  his  experience  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  i'j 
constantly  administering  estates  and  un¬ 
derstands  exactly  how  these  matters 
should  be  handled. 

Montreal  Trust  Company  . 

b  11  PLACE  d’ARMES,  MONTREAL 

GIR  HERBERT  S.  HOLT,  .  .  Pit.-.deht 

_ _ _ HON.  A.  J.  BROWN, K.C,  V.ct-Prcsidcnt _ 

- LZ-— 5.-T-:  ■  r.  G.  DONALDSON,  -  General  Manajer  —  - rrr 


operations  and  earnings  o\er  a  pe-  jj,  current  fiscal  vear  were 

riod  of  years  lending  the  shares  of  gog  compared  with  $111,569 
The  company  distinct  attractions  as  a  previous  fiscal  vear. 

semi-speculafive  hold.  '  _ • 

moderateIS  Johnston  Natl.  Storage 

V  Ar|V  1  Ilf  Olll'Cf!  Vancouver.  -  An  improveil  .show- 
I  ||KI  ll  W  \/||  pN'ing  for  tlie  first  quarier  of  tlic  com- 
LlVLILnfT  UnLLiU  I  pany’s  new  fi.scal  year,  the  ilirec 


Charles  Gurd  Company 
Cuts  Common  Dividend 


MODERATE  DROP 


pared  with  $3,129,626  In  1931. 

OPERATING  LOSS 
FROST  STEEL  CO. 

Lack  of  Farm  Buying  Power 
Reflected  in  Report — Li¬ 
quid  Position  Good 

Toronto  Bureau  The  Financial  Timea. 

Toronto. —  Unfavorable  conditions 


Turnover  For  4-Week  Period  I  *’^ported  by  Johnston  National  Stur 
Only  About  8  p.c.  Below  j  Limited.  This  was  due  in  par 


Improved  Showing  Bv  l^>recturs  of  Charles  Gurd  and 

I  U  a  M  al  c  Lonipniiv,  at  a  meeting  last  week. 

Johnston  INatl.  Morage  the  regular  quarterly  dim 

Vancuuver.  -  An  improveil  .show-  dend  of  $l.i.>  per  share  on  the  pre- 
ing  for  tlie  first  quarier  of  tlic  com-  ferred  stuck  ot  tbe  company,  and 
pany's  new  fi.scal  year,  the  ilin'C  t'i'^o  a  quarterly  dividend  of  15c  pei 
months  ended  Cciober  31st,  1932,  is  slutre  on  the  common  stock  ot  the 
reported  by  Johnston  .National  Sior-  conip.iii}.  Both  disbursements  are 


Last  Year  house  and  cartage  busiuesEi  and  in  I5tli,  193'.’.  The  above  noted  quar 

-  part  to  the  establishment  of  new ;  tcrly  declaration  of  15  cents  per 

Sales  ot  Lo''Dlaw  Groceterias.  Co.,  departments.  The  improvement  o\crisharc  on  the  common  appears  with 
Lid.,  for  the  four  week  period  end-  the  previous  quarter  was  subsfan-ja  preceding  declaration  of  25e  per 
ing  November  12th.  1932,  were  $1,-  tlal,  directors  reporting  earnings.  I  share,  tlie  annual  rate  on  the  juii- 


I  agf.  Limited.  This  was  due  in  part  payable  on  January  7th,  1933,  to 
;  to  an  upturn  in  its  general  ware-  sliareholders  of  record  December 


ing  November  12th.  1932,  were  $1,-  tlal,  directors  reporting  earnings,  j  share,  tlie  annual  rate  on  the  juii- 
112,317  as  comnared  with  $1,102,101  after  depreciation,  were  equivalent  i  ior  stocks  liaving  been  reduced  from 
for  the  immediately  preceding  pe-  to  the  full  quarterly  dividend  on  the;$l-6n  per  share  to  $1  per  share  in 
riod,  and  $1,217,997  for  the  same  7%  cumulative  preferred  stock.  Septcniiier  of  this  year, 
period  in  1931-  Last  June  preferred  sharclioldcrs ;  -  - - -  ■ 


same  7%  cumulative  preferred  stock. 

Last  June  preferred  shareliolders 


Septcniiier  of  this  year. 


Sales  for  the  six  periods  t24  ]  approved  a  plan  whereby  for  18  rKMKM'  I’KtlDI  rTI0>. 

weeks)  ending  Novcinlier  12tli  in  the  I  months,  they  agreed  to  accept  lutll 

current  fiscal  year  were  $6,358,564  the  regular  rate  on  the  preferred  tntawa. — i.'anodian  producers  rc- 
as  compared  witli  $6,807,319  for  the  and  to  fake  iu  lieu  of  the  balance  ported  .slnpiiicm.s  of  I’oi  tlaiid  cement 
previous  fiscal  year.  the  equivalent  fd'  corninon  stork  ^  in  September  tiiialling  508,641  bar- 

Net  prtifits  for  the  four  wrecks  pe-  from  the  personal  holdings  of  i;i-  rds  a.-  compared  witli  .51P,09>7  'nr- 


Net  prtifits  for  the  four  wrecks  pe-  from  the  personal  holdings  of  i;i- 
riod  ending  November  13tli,  1932,  mer  Johnston,  president  and  i  rinci- 


werc  $60,302  as  compared  with  $70,-  pal  owner.  'Die  July  tst  and  ..^uli 
724  for  the  immediately'  preceding  sequent  payments  on  the  jireferret 
period,  and  $82,371  for  the  same  pe-  were  made  on  this  basis.  As  a  re 


ironi  tne  personal  noniings  ot  la-  reis  a.s  eomparcii  witn  .)it',iiy>i  ■  ai¬ 
mer  Johnston,  president  and  ]  rinci-  rel.;  in  Hie  preceding  month  and  1,- 
pal  owner.  'Die  July  tst  and  ..^uli-  oS6,}28  liarrcl ;  in  September.  1931. 
sequent  payments  on  the  jireferred  Sales  during  the  first  nine  months 


ended  October  31st,  1932,  which 
shows  a  small  net  loss  after  all 
charges  and  appropriations. 

It  is  pointed  out  In  the  report  pre¬ 
sented  to  shareholders  that  neces¬ 
sary  repair  work  was  undertaken 


operations,  and  adequate  provision 
was  made  for  depreciation.  After 


bad  debts  and  a  credit  for  adjusting 
cash  surrender  value  of  life  Insurance 


15  Tears'  Earning  Becord 


redeemed,  a  net  loss  of  $21,093  was  - 

sustained. 

The  company’s  working  capital  re¬ 
mains  in  a  sound  position.  Current  191;  ...,, 
assets  at  the  end  of  the  fiscal  year  isis’"!! 
amounted  to  $712,321,  while  the  cur-  “ 

rent  liabilities  were  $26,499.  1021 ! ! !  ’ 

Alex.  M.  Page,  president  of  the  i'’22  — 
company,  in  submitting  the  report  to  j 
shareholders,  states  that  with  a  full  |i925 
realization  of  the  depressed  condi-  ifzs  . . 
tlons  of  the  agricultural  Industry  at !  ;  I 

the  commencement  of  the  last  fiscal  |i929!I"" 


<*ro«s  Rev. 

Net  IneotT$e 

Net  Avmfl. 

Dt»s.  Paid 

iqi'7'  . . 

$lft,316,68o 

$1,758,417 

$1,0"6,829 

$  995,013 

1^18 . 

12,608,980 

1,8''1,018 

835,593 

1,047,745 

1919  (lomos.) . 

12, '^48, 302 

1,278,214 

825,673 

1,81.5,462 

1<»20 . . 

10,564,074 

411.2“6 

d  59,2®2 

790,028 

1«21 . 

10,206,209 

701.436 

270,728 

11,599,965 

2,466,859 

975,448 

1<'23 . - . - 

13,250,830 

8,755,013 

1,681,162 

632,022 

1«24.  - . . . 

10,077,776 

6,1’’3,327 

3,3^3.065 

641,043 

1025 . . . 

33,5"2,004 

16,002,662 

11,215,316 

3.238,053 

1<>26 . . . 

37,486,911 

14,242,942 

12,027,400 

o,0‘’8.492 

1027 . 

35,747,727 

13,284,300 

11,750,969 

6.358,875 

1028 . . 

34,426,849 

10.483,''84 

9,182,829 

6,366,594 

1"29 . . . . 

85, "O’- .220 

10,354,637 

8,848,030 

6,373,750 

1030 . 

28,30’’.137 

3,031,519 

2,3-8.855 

6,519,226 

1931 . 

...... 

22,374,795 

d307,059 

d800,031 

2,748,421 

forVpar  i  Stock. 


had  increased  by  the  beginning  of 
this  year  to  $14,790,425,  represent¬ 
ing  591,617  shares  of  $25  par  value 


riod  in  1931.  suit  o'f  this  arrangeine 

Net  profit?'  for  the  six  periods  quarterly  payment  duo 
(24  weeks)  ending  November  12tb,  1932,  has.  accrtieii. 


were  made  on  this  basis.  As  a  re- '  of  1932  agsregaled  3. 783.63 1  barrels 
suit  o'f  this  arrangeinenl  only  the  a  decline  of  51.8  per  cent,  from  the 


April  1st,  total  i<ir  Hie  corret ponding  period  of 
‘  1931 


.745  *d2i2;f.62  I  Impressive  Blyidend  Record,  1 

o"8  dsJs’sio  dividend  record  of  the  stock  ' 

’  ”  27o’,723  been  somewhat  erratic,  in  keep-  ! 

975U48  ing  with  the  changes  in  operating  ' 
043  2'7i2'oi2  ^oftuDes  of  the  company.  In  1915 

!or3  7!977;263  dividends  were  being  paid  on  a  ba- 1 
87'  6392094  ccnt.,  the  rate  being  in- 

1*94  '  creased  to  a  10  per  cent,  basis  at  the 

WfO  2A74!28b  end  of  that  year.  Dividends  were 
’42?  ds’USxRi  passed  for  the  quarter  ended  Dc- 
’  ’  “  cember  Slst,  1920,  and  resumed 

again  on  January  15th  1924,  when  6 
per  cent,  was  paid  on  account  of 
'2^  1923  operations.  Half-yearly  pay- 

!999  2!i48!i23  tucnts  Of  3  per  cent,  were  made  un- 

!424  i’668!384  til  January  15th,  1927,  when  the 

—  1  079737  ®tock  was  placed  on  a  10  per  cent. 

!."!  2io.65!i86  annual  basis,  with  a  half  yearly 

3*io4,3W  payment  of  5  per  cent.  Dividends 
.123  8!723i974  Were  maintained  regtilarly  on  a  10 

[514  12|898!io9  per  cent  basis  until  tha  end  of  1931. 
oil  }l24’’8R2  payment  for  the  first  half  of ; 
[875  18I498A68  1932  being  omitted.  Cash  bonuses  j 

•998  9,852,603  were  paid  as  follows:  $5  a  share  on  | 

,  17  6,804.161  January  15th.  1926;  $3  a  sliare  July! 

15th,  1926:  $5  a  share  January  and 
oek  Fund. Debt  July,  1927,  1928,  1929  and  1930.  i 

,460  .  stock  bonuses  of  5  per  cent,  ivere  I 

.g-  '  ”'-  distributed  July,  1931,  and  January, 
joo  *l:oo2’ooo  1932.  During  the  7  year  period , 
.700  s.ooolooo  1925  to  1931  a  total  of  $36,683,393 
'222  !4’222’222  was  disibursed  in  dividends  and  cash 

,850  *3,868|5(H)  boDuses  to  bondholders. 

300  .  During  the  c'urrent  year  continued 

67R  —  low  levels  for  base  metal  prices 

675  !!!!!!!!  have  resulted  in  a  curtailment  of! 

890  .  production  schedules  by  the  com-  i 

000  !!.’!!!"  P3Dy.  For  the  first  9  months  of  j 

the  year  Oi'ficial  jiroduclion  figures  ‘ 
in  comparison  with  the  correspond¬ 
ing  period  of  1931  wore  as  follows; 
tio  Ratio  1932  193  1 

.cap.  Res  and  Lead  (Ions) .  92.061  106.413 

otal  ^rp.to  Zinc  (tons) .  51,127  81,500 

Copper  (tons;)  ••  ••  58T  49ft 

*  22  :?  Gold  (ozs.)  ..  ..  ..  24,441  18,522 

f  20./  suver  (ozs.)  .....  4.214,296  5,602.744 

6!o  There  has  been  some  improvement 
8  0  ju  igad  and  zinc  prices  from  the 
21.4  low  levels  established  during  the 

3  89.4  early  summer,  and  it  is  confidently  ; 

0  181  5  hoped  that  material  benefits  will 

4  200  2'  accrue  to  the  company  from  the; 

s  249  fi  preferences  granted  Empire  metal 

.6  199  6  producers  by  the  United  Kingdom 

.7  164.9  under  the  terms  of  the  trade  agree- , 

ment  completed  at  Ottawa  this  sum- ; 
mer.  Ore  receipts  at  the  Trail  sniel- ! 
ter,  while  still  running  below  1931 ! 
levels,  have  been  showing  a  tenden¬ 
cy  towards  improvement  during  the 
past  2  months,  and  hopes  axe  en- 
"  Prod.  tertained  that  this  may  mark  a  rer- 
ibs.’  manent  turn  in  operating  condi- 
352  19,968.797  *i„„„ 

i»08  21,800,882  “Ons. 

/62  80,748,461  Fertilizer  PossibHitiesw 

m2  i2’22S’®®*  Notwithstanding  the  unfavorable  i 


year  a  reduction  was  made  in  thelDoo.-. 
company’s  budget  for  administration,  ’ ' 
sales  advertising  and  expenses  of ! 
more  than  25  per  cent.  As  the  farm-  ■ 
ers  'outlook  has  not  substantially  Im- 1  jgj- 
proved  except  for  having  harvested  i9i8 !  ’ ' 
an  abundant  crop,  Mr.  Page  states  loio 
that  the  company  must  continue  to 
await  the  coming  of  better  markets.  1022 . , . 

_ _ _  1923 .  . . 

1924 . .  . 

BENEFITS  SEEN  H 
FOR  CANADA  DRYji  : 


Bslanrc  Sheet  Comparlsonsi 

Total  Aaapts  Curr  Aneta  Work.  Cap. 
$16,994,669  $4.’’8P,022  $  652,054 

17,099.923  4,697,658  140,207 

19,866,739  5,187,592  628,311 

21,681,122  6,246,421  d2.091,987 

21,317,471  4,431.702  d2,2'’3,332 

21,341,879  3,’'86,570  6966,424 

22,890,198  3,388,028  d864,145 

26,248,195  7,437,170  1,.523,611 

3.5,214,061  14,476,180  8,024,705 

14,894,040 


Reaervea 
$  20,278 

16,999 
14,424 


43,921,989  22,784,860 

48,381,440  24,504,792 

50.413,645  25,228,064 

55.284,444  26,8'0.''33 

se.s'e.ago  22,299,262 
52,212,777  15,197,481 


8,024,705  6,06’’.123  8,723,974 

14,894,040  8,633,514  12,898.109 

17,617,382  13.2'’8,281  18,199,695 

19,251,452  16,158,084  18,24'’,852 

18.655,944  18,530.875  18,498,458 

13.786,510  18,545,998  9,852,603 

8,199,117  18,562,917  6,804.151 


Mines.. 
Claii-  s.  etc. 


Ore,  etc.. 

Plant  Acc.  in  band  and  Cap.  Stock  Fund.  Debt 


$8,000,000 

3,000,000 


$7 

303 

444 

$4 

867 

505 

$3,586,619 

$10 

477 

.450 

7 

884 

564 

4 

589 

608 

4,011,599 

to 

477 

450 

9 

360 

854 

5 

‘289 

740 

4,239,140 

10 

5B8 

700 

10 

160 

'.67 

6 

244 

586 

4.823,384 

10 

583 

700 

10 

384 

620 

6 

4'  3 

873 

4,091,784 

10 

588 

700 

10 

r  4 

'209 

7 

352 

5.57 

8,534,747 

lU 

583 

700 

10 

064 

415 

8 

411 

310 

3,688,749 

10 

583 

^00 

9 

790 

962 

8 

990 

06:i 

6,455,967 

10 

695 

850 

10 

041 

774 

10 

654 

8.53 

7,324,480 

12 

675 

300 

9 

697 

826 

11 

395 

459 

7,288,657 

12 

'.’05 

625 

10 

844 

370 

13 

024 

850 

7,098,1‘29 

12 

721 

675 

12 

581 

583 

12 

586 

,508 

8,539,065 

12 

736 

575 

13 

767 

657 

14 

633 

481 

9,476,181 

12 

761 

200 

to 

453 

231 

18 

808 

134 

10,709,763 

13 

404 

600 

15 

680 

417 

21 

318 

148 

10,452,869 

14 

087 

000 

Experience  in  Canada  Under 
Liquor  Control  Cited  as  Rea¬ 
son  For  Contention 


New  York. — Discussing  the  possi-  1 1918 . 

ble  efllects  of  the  relaxing  of  prohi- 
bitlen  here  on  the  business  of  Can-  1921  '. ! ! 

ada  Dry  Ginger  Ale,  Inc.,  in  the  an-  1922 - 

nual  report,  P.  D.  Saylor,  president,  19*34 


‘  .Mso  $2,000,000  hypothecated  aa  security  for  special  loan. 

1  .Also  $1,900,000  hypothecated. 

«  Balance  Sheet  Batlos 

Ratio  net 

Stock  I’.C.  cam.  P.C.  paid  income 

It.  1..  on  stork  on  stock  toKroas. 

.  ...  .3514  24“4  JO. 28  to  11.05 


experience,  saying,  in  part: 

"If  the  history  of  our  Canadian  1928! 
sales  and  profits  is  a  criterion,  it  is  1929. 


It. 

1.. 

..  .351  j 

24“$ 

..  •23»4' 

24’-$ 

.  .  32  L. 

18’i, 

. .  3.215 

151, 

,  ,  21 

13K 

,.  ’28;- 

18>4 

..  31)4 

25 

. .  50 

soli 

. .  184 

48 

..  264H 

165 

, .  265 

260 

.  .  400 

339 

..  675 

210 

..  240 

140 

..  144 

64 

..  102 

35 

tbe  Volstead  Act  or  the  Constitution  ^[linei 
Is  amended,  consumption  of  Canada  »— inct 

Pry  in  the  United  States  will  con-  “Zinch 

tinue  to  increase.  In  Canada,  over  a  ^Upl 
long  period  of  years,  our  sales  of 

Canada  Dry  continuously  increased 

while  the  various  provinces  went 

from  wet  to  dry  and  back  again.  1917 . 

"Advertising  and  sales  effort  was  191“  (15 

maintained  in  full  strength.  That  1920 . 

this  policy  wa.s  beneficial  to  the  }92i . 

fompany’s  final  interests  is  iudlcat- 

od  by  sales  results.  We  find  that  we  1924 . 

gained  over  competition  in  this  past  jggg  •  •  •  •  •  • 
year  to  the  extent  that  our  sales  92f !!!.'!!.' 
were  29%  greater  than  they  would  {gfi 
have  been  had  they  followed  tbe  1936! L!!.'! 
ireiwj  of  competition.”  *i93i . 


X— Include*  $5  extrm  on  $26  par  aharaa. 

' — Includea  $10  extra  on  $25  par  aharea. 
a — Includes  $5  and  6%  in  stock  on  $26  par  shares, 
c — Includes  5%  in  stock, 
b — Up  to  Dse.  16. 

Prodartlon  Statistics 


Ora 

Gold 

Silver 

I«ad 

Copper 

Smelted 

Prod. 

Prod. 

Wod. 

Prod. 

tons 

ozs. 

OZS. 

078. 

lbs. 

869,404 

69,704 

2,471,887 

44,260,989 

7,404,352 

874,889 

62,917 

1,708,6(2 

88,844,946 

7,982,908 

8:8,118 

59,605 

1,782,025 

41,711,147 

6,988,962 

5(2,763 

42,686 

1,097,(80 

26,474,662 

4,601,594 

432,078 

56,884 

1,198,114 

57,688,328 

8,066,610 

407,260 

18,864 

2,116,351 

84,352,017 

1,248.963 

619,613 

11,118 

2,160,714 

66,941,200 

1,188,523 

26,976 

4,074,044 

161,400,769 

1,883,760 

1,210,618 

20,616 

4,704,686 

286,076,266 

866,489 

Ratio  Ratio  Ratio 
cur.  to  work.  cap.  Res  and 
total  to  total  Surp.  to 


92.061  106.413 

51,127  81,500  I 

383  498 

24,441  18,522 

4.214,296  5,602,744 


Telephone  them 
e  —every  night^^ 


Zine 

Prod. 

lbs. 

19,968.797 

21,800,982 


"'IVe  been  travelling  a  lot  these  last 
few  months.  My  wife  and  chil¬ 
dren  hardly  know  me  any  more.” 

"I’ve  been  the  same  way.  But  I’ll 
tell  you  what  I  do.  Every  night 
when  I’m  away  from  home  I  tele¬ 
phone  and  have  a  talk  with  . 
them.  It’s  the  next  best 
thing  to  being  there.” 


7,178,317  262,105,4$! 
7,179,607  261,043,120 
7,8-8.762  818,881,678 
7,862,164  800,488,924 
6,986,769  802,984,402 
8,672,119  277,886,229 


^nKa’»n  Notwithstanding  the  unfavorable 

liSSSlaw  eMMMo  auspices  under  which  Smelters  in- 

.  60.06L961  augurated  its  fertilizer  business, 

prices  for  farm  products,  espe- 
21,2m;*88  186;092664  cially  grain,  at  the  lowest  level  on 
i8!522,742  147;o64!628  record,  the  company  has  been  suc- 
iT9n?2’Sa?  cfessful  In  building  up  substantial 
I4;i27’l86  289;ibo’262  markets  for  this  new  line  of  pro- 
3.216.488  202,247,767  ductlon  already.  Representatives  of 


"Isn’t  that  pretty  expensive?” 

"You'd  be  surprised  how  cheap  it 
is,  Jim.  A  station-to-§tatioo  call  at 
night  costs  about  30  cents  for  100 
miles  or  so.  VC  hy,  a  call  from  To¬ 
ronto  to  Montreal  is  onlyadollar.” 

"That’s  wonderful.  Believe 
me,  I’m  going  to  telephone 
home  tonight.” 


Es'CMMg  rates  oh  "Anyone’  (station-to-station)  calls  begm  at  7  p.m. 
and  sttll  lower  night  rates  at  S.30.  Just  give  "Long  Distance"  the 
number  you  want  —  it  speeds  up  tbe  service. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  16,  1932. 


EXPORT  TRADE  OF 
WORLD  DECLINES 
21%  THIS  YEAR 

And  tho  Fall  From  the  Peak  of 
1929  is  Nearly  32  Per 

Cent.  j 

PRICES  ARE  LOWER 

Further  Decline  of  Approxi*  ^  reai  inipor*a 
materly  20  Per  Cent.  Has  Ac- 1  volume  has  su 
centuated  Tendency  to  Cre-  '"^orld  average 
ate  New  Trade  Barriers 


umo  than  those  for  1D31.  the  most  partial  or  complete  the  average  dl- 
favorablc  showing  of  American  ex- 1  minutiou  In  exports  durin.g  the  year 
ports  anywhere  in  the  world.  1  he  was  approximately  oO  per  cent,  as 
exports  of  Asiatic  countries  were  I  compared  witli  le.ss  than  15  per 
also  more  nearly  normal  than  else-  .  cent,  in  those  countries  where  no 
where,  and  it  is  significant  thattak-  such  re.slrictions  have  been  impos¬ 
ing  a  long  sight  from  Ihl3,  Asia's  ed  C»ur  own  country  has 
exports  were  at  the  end  of  1031  I '.'elt  tho  effects  of  these  ex- 
about  28  per  cent,  more  in  volume  change  re.strictions  severely,  be- 
than  those  before  the  war.  Slightly  cause  it  in  in  these  countries,  most 
more  than  half  of  that  mrplus  dis-  of  them  being  producers  of  raw  ma- 
appeared  in  the  decreases  of  this  ferialt  and  importers  of  manufac- 
ycar,  but  when  it  i.s  considered  tliat  tured  producl.s. 


Nor.  Elec.  Appointment  CONFERENCE  ON 

COPPER  CONTROL 
HAS  BROKEN  UPi 


average  trade  loss 


The  reason  why  our  manufaclur- 


from  its  1013  export  lolume  up  to  ,  ed  exports  have'  decrea.sed  from  a 
the  end  of  1033  is  IS  per  cent.,  proportion  of  over  "o  per  cent,  of: 
Asia’s  balance  in  her  facor  asfumes  our  total  exports  in  lo;o  to  one  of' 
a  real  Importance.  Our  own  export  loss  than  00  per  cent,  in  19.32  is  fun-  ; 

I  volume  has  suffered  les.s  Ibau  the  damentally,  therefore,  due  more  to 
world  average  in  decrease  from  the  hampenn.?  effect  of  thecs  oP  i- 
1913  but  is  still  about  1.5  per  cent,  rial  governmental  restrictions,  than' 
below  our  1D13  export  volume.  ,  to  a  decrease  in  the  demand  for  our  j 


Unrestricted  Output  Now  Seems  | 
To  Be  Facing  the  i 
Industry 

suryivaiToF  fittest  I 

Production  From  Canadian  | 
Mines  Considered  More  or  I 
Less  as  By-product-— U.  S.! 
Tariff  On  Foreign  Imports  ! 


below  our  1D13  export  volume.  ,  to  a  decrease  in  the  demand  for  our  j 

..  TT  .  .  ..  Generally  speaking,  allhoush  the  proJurt.s  or  to  any  change  in  their;  M  I  .i,,.  i 

New  Tork.  W  orld  export  trade  year’s  trade  losses  have  been  more  acceptability  in  the  world's  mar- 
for  1932  will  show  a  decreaS'O  ofap-  evenly  distributed  than  in  previous  kets.  The  most  important  problem  i  is  'has  failed  in  the  purpose  of  its  spon- 1 

proximately  21  per  cent,  from  that  years.the  most  marked  decreases  In  for  solution  during  1033  Is.,  accord-’  ,  sors  to  maintain  at  low  percentage! 

in  1031  and  of  nearly  32  ner  cent  trade  have  appeared  in  those  ;  ingly,  the  mitigation  of  these  ex-.  K.  P.  Maepherson,  who  has  been  !  of  capacity  the  mills  of  the  world’s  I 

,  ,  .  _  _ ,  countries  which  have  most  ener- 1  change  restrictions  by  some  means  to  succeed  the  late  tV.  S.  amivsK  of  the  world' 

tr-nri  4  gctically  attempted  to  curtail  their  i  which  shall  restore  the  merchandise  'POfd  as  wire  and  cable  saie.s  man- ■  ‘ .  •  *  ,-h  o-rooi  ' 

rade  in  exports  in  K-O,  according  j^iportg  and  to  redress  their  trade  j  balances  of  these  countries  bystim-  •'’Ser  In  the  generaJ  snle.s  division  of ,  *’‘tuation  unoei  probablj  much  great 
0  the  annual  report  on  worm  trade  balances  by  means  of  restrictions  on  '  ulating  their  exports  to  ourselves  the  Northern  Electric  Co.  Ltd.,  at  ei  production,  outside  the  Unltei 
1-"^  -1  I'atlonal  Foreign jjj  thirty  countries  and  to  other  active  markets  in  the  *  ^tontreal.  He  was  formerly  assist-  states,  i.s  being  made, 

raae  touncii.  Based  on  the  figures  gych  restrictions  have  been  |  world’s  trade.  I  district  sales  manager  at  Tor-  xiie  most  important  copper  mlnei 


I  ^^‘^•’ange.  In  the  thirty  countries  and  to  other  active  markets  in  the 

raae  touncii.  Based  on  the  figures  ^  such  restrictions  have  been  |  world’s  trade.  aisirict  sales  manager  at  'lor- 1  xiie  most  important  copper  mines 

of  .orty  countries  carrying  on  about  _ _ _  onto-  jin  the  United  States  are  low  grade 

three-quarters  of  the  worlds  trade,  — - - and  the  cost  factor  can  be  kept  down 

Trade  Opportunities  in  the  SEE  MORE  SIGNS 

r  «•  UliU  iriVllLl  U1U11U  mestic  market  by  the  new  tariff  of 

1931  to  about  $16,550,000,000  in  1932.  _  _  |  IHf nnni7ri|/|r>lIT  ^  oent.s  per  pound.  The  question  Is 

Los.ses  in  export  trade  during  the  Fr  COC  IflUl^O  \  Ilf  ll||rKll Vhiflhll  I  lalsed  a.s  to  whether  this  duty  will 

year,  based  on  figures  for  the  first _ *»  v  f  UlflUll  I  foreign  copper.  The 

10  months  are  as  follows:  Great  I  Bv  LESTER  S  class  17AD  M  D  I  11^/10^0  view  is  expressed  that  American  con-  : 

n  pcr‘  c?m^"rfnc^2pDS  ^ceit*  Tr.de  Commle.lon.r  for  the  E.  w  I..  (Ea.tern  Gr^up),  in  oddre.e  b.Iore  The  fUK  N.  D.  LUMufcK  Proi^nccrs  will  maintain  the  pres-  I 

-1  per  ccuT.,  I  ranee  per  cent.,!  Little  Forum,  conducted  by  T.  H.  Carveth.  j tnt  low  output  rate  until  heavy 

Germany  24  per  cent.,  Canada  20  1.  -  ^ -  .  .stocks  of  copper  in  that  country  arc 

per  cent.,  Japan  24  per  cent.  ....  i  r hi,  *  t  i,  *  r*  .  .c  .  ^  ontiBn  Government  Ruling  and  reduced. 

The  most  serious  element  In  in-  _  r^l  ^  m  UL!  trid v Possible  Action  in  U.  S.  Con-  The  Canadmn  copper  mines  are 

ternutioiial  trade  is  the  continued  Canadians  In  general  are  taking  in  i-ruly  desciibts  it.  Ironi  the  ir  a  nioRtlv  low-cost  producers  in  that 

fall  in  prices.  The  fact  that  com-  the  West  Indies  to-day  is  of  com-  . H’f  I  “nichve  Factor.  tTey  obS  coppefSh  other  meta^, 

modifies  entering  into  the  'vorld ;  pgratively  recent  development,  but  i,”  the  case  of  vegetables  none  of  EXCHANPF  A  RARRIFR  In  many  instances  copper  so  obtained 

1  fuHher7J’n’'  n  ta"'  Sie  trade  of  these  two  purls  of  the  them  are  produced^ hf  can.aJa  and  EXCHANGE  A  BARRIER  ,s  eonsiclered  even  a  by-product  The 

a  further  fall  in  lOo.  by  approxim-  ^  ,  '  fiirtiier  vp<-Ptnhie«  frAm  thp  wa.*  -  .. -  International  Nickel,  the  largest  sin- 

ately  20  per  cent,  has  accentuated  Empire  dates  back  many,  many  years.  J^riner,  te„etabies  iro^^  M.rinme  Bureau  Th.  rinan.i.l  Time.  gie  copper  producing  company  lu 

the  tendency  to  create  new-  barriers.  |  The  earliest  statistics  which  I  have  aj.^ater  part  do  not  mature  untit  more*°in ~  ^  Uanada.  produces  copper  with  nickel, 

customs  tariffs,  exchange  restrlc- '  been  able  to  secure  arc.  those  Ini’ :  gome  time  after  the  Canadian  cron  is  mmhei^nnersfnr'l  -Mailtime  of  which  it  virtually  has  a  monopolj'. 

tions.  and  other  devices  designed  to  1 1868,  and  in  that  year,  the  total  trade  comnictelv  finished  and  the  cron  in  tirmneemonl'^tn^.^  ^be  other  copper  mines  in 

arrest  economic  consequences  that  between  Canada  and  the  West  Indies  West"  Indies  is’ all  nicked  ^nd  i  CnniT^n^s Canada  obtain  either  geld  or  some 
have  lollowed  directly  from  thede-  amounted  to  slightly  over  two  and  a  j,jjjppg(j  gp„„  before  the  next  i  an^^rerf  4n  other  metal  with  their  copper,  which 

pressed  price  .situation.  None  of  half  million  dollars,  being  third  in  gnadian  sunnlieTare  f®*  materially  the  cost  of  their! 

these  devices  have  so  far  succeed-  importance  In  Canada  s  international  i  it  is  necessary  for  the  West  Indies  '  huiiriine  ^oods  In  major  f-pppp^  output.  Now  since  they  are! 

ed  in  arresting  this  lowering  of  trade.  This  was  a  modest  begin- :  building  operations  not  bound  by  any  agreement  to  res- 

prlces.  which  has  now  reached  a  nin«.  for  by  1929  the  total  had  i"*  their  ?eqliiremenm  of  SanufSSred  Works  ^  Commi.ssiouer  of  ^rict  their  copper  output  the  cod- 

point  approximately  36  per  cent  be-  creased  to  over  340,000,0006  although,  gp^ds  and  It  might  be  "-aid  that  the  CommpntinB  nn  this  ttot,  t  t>  n  I®  that  they  will  operate  at  or 

,low  the  average  of  1929.  The  first  ‘n  importnace,  it  receded  to  flf^  .  “Sj  of  the“e  is  ifmuld  only  Sv  TiUevTovK  mfn’is.^^^^^^  “= 

fr^%9lftTlT''l?he^tofaUrade  ?a^  of  inventors  and  and  mlnV  declares  It  is  good  news  Follow  thO  Leader.  j 

Fol  Sja  p^e'rS^  fall  in '"ed  on^etweon  Canada  and  the  Brit- :  and  highly  significant  as  Indicating  What  the  Chilean  copper  com-  * 

which  ^  ish  West  Indies  amounted  to  over  ;  t '®4‘l^,^  that  the  British  Government  Is  try-  panics  will  do  toward  increasing 


ant  district  sales  manager  at  Tor¬ 
onto. 

SEE~M0RE  SIGNS 
OF  IMPROVEMENT 
FOR  N.B.  LUMBER 

British  Gov'emment  Ruling  and 
PoMible  Action  in  U.  S.  Con¬ 
structive  Factors 

exchai^Tbarrier 

Maritime  Bureau  The  Financial  Time. 


The  Gift  for  HER- 


\  Had  Him  Stumped 


Imagine  his  satisfaction  when 
a  SIMPSON  Holly  Girl  sug¬ 
gested  just  the  right  tiling  and 
had  it  attractively  wrapped 
for  him  Italf  an  hour  after  he 
entered  the  Store  ! 


Just  come  in  at  the  St.  Cathe¬ 
rine  Street  Entrance  to  our 
Store  for  Men  and  tell  j-our 
problems  to  one  of  the  girls  in 
red  who  are  stationed  there. 


She  II  know  just  what  to  cug- 
gest  and  furthermore  she  II 
go  right  to  the  Department 
with  you  and  pick  it  out  so 
you  won’t  have  to  wdit. 


She  II  have  the  gift  done  up 
in  Chri.stmas  wrappings,  too  I 


<Mi 


arrest  economic  consequences  that  between  Canada 
have  lollowed  directly  from  thede-  amounted  to  slij 
pressed  price  .situation.  None  of  half  million  dol 
these  devices  have  so  far  succeed-  Importance  In  Ci 
ed  in  arresting  this  low-erlng  of  trade.  This  w 
prices,  which  has  now  reached  a  nlOA.  for  by  19: 
point  approximately  36  per  cent  be-  creased  to  over  3 


THE 

ROBERT 


SIMPSON 


MONTREAL 

LIMITED 


w..  ..^  [Exports  or  Wheat  Now  Cheaper 

Jriefs  commodity  ['ur^'huidJed^^andTt^S^^^^^  manufacturing  Industrie^  In  [he  j  Jn^o  carf^Ju^S  pri^^^^^^^^  thTouTiuMs^o^rnotn,’^^^^^^^^^^  ThrOUgH  OuT  Maritime  PoVtS 

lions  of  Slfars  These  figures  will  for.  beyond  the  manu- 1  Ottawa  Economic  Conference.  Stat-  th^  feeling  Is  thX  since  the  Chlleitt  !  - - - 

had  been  found,  a  renewed^  unset-  ?.®’"'®  illustrate  two  points;  the  ^  arettes.  and  netroleum  nroducts.  and  i  pnf  flTiii  4wt  vr___  j  , . '  "  _  ,,,  - . , , . ^  .  1? _ _  _ !  Ci-Hi-dlui  Cxportftd  bsc&us©  is  ^ood  ^ 


strictions  successively  set 


cM^Miient  drvMnp  rnmlpr’^p  Between  Canada  and  the  British  ,  .  tremindoiJa^  vlrletv^^o^  ^  *^®  SO'cernment.  a!  fact  that  these  companies  have  Journal  from  James  A.  Richardson,  railroads  In  Ca.nadian  money  and 

and'^prtH-  ^est  Indies  there  exists  a  trade  '  ^  variety  of,  wonderful  stimulant  I'^ould  be  given  i  already  large  stocks  of  the  metal  of  J.  A.  Richardson  and  Sons,  Ltd.,  not  freights  to  roads  in  the  United 

agreement,  whcreby  cacb  cnjoys  061- ,  ®  ^  w  m  »  1^^®  thwe  pro-  above  ground,  especially  Anaconda,  Winnijieg  and  Montreal.  Mr.  Richard-  States,  which  we  would  hav;e  to  pay 

mnra^*?b5n  -Tbfe  *^1°  preferential  treatment  on  the  |  Canadian  jit  is  considered  likely  that  they  may  son’s  statemeni  fOllows:—  .  in  American  money,  -which  would 

oe  tnan  inirij  nauons.  inis  pe-  other’s  markets.  This  agreement'  Of  all  these  goods  Imported  intOi®°“^5  the  British  j  defer  Increasing  operations  for  a  “The  competition  for  Manitoba  cost  us  a  sharp  premium. 

prices  dat-  gjgg^jjjgjjjp  se-vice  :  the  West  Indies,  over  $13,500,000  lumber,  with  the  ex- ,  little  while  in  the  hope  that  some  wheat  today  is  between  Atlantic  and  "Also,  at  the  present  time,  there 

•o’  ^”®i*®^  4  be  operated  along  certain  mini-  i  worth  are  supplied  by  countries  listing  10  per  cent  preference,  would  I  curtailment  agreement  can.  be  reach-  Pacific,  and  wheat  out  of  Vancouver  is  less  space  available  in  liners,  and 

lemoer,  j  Jol,  ana  resulted  In  an  ac-  mum  lines  between  Canada  and  the  other  than  Canada,  and  that  is  a  i  ^  8'*’*®'*  T®'’i''’'3-l-  As  things  are,  jeji  before  the  industry  enters  upon  is  today  selling  somewhat  cheaper ;  there  is  more  grain  moving  in 
cumulated  decline  of  13  per  cent,  in  grttlsh  West  Indies.  Canada  under-  i  market  worth  going  after.  ’That  i  pe  difference  in  exchange  practical-  ja  fight  for  “the  survival  of  the  fit-  than  what  it  can  be  w-orked  for  out :  tramp  steameis.  Ocean  freight  rates 

our  wholesale  prices  up  to  the  end  took  to  provide  the  service  and  the  ’  figure,  which  represents  a  potentiality  nullifies  the  value  of  the  prefer- 1  test."  of  the  Atlantic.  A  very  low  freight 'are  now  so  lew  that  it  is  no  longer 

of  last  J’une.  !  Colonies  agreed  to  pay  certain  sub- ,  increase  in  Canadian  sales  to  the;®°*-®  .  .  ^  .  I  Fellcien  Catticr,  president  of  the  rate  structure  has  resulted  in  Van- :  possible  to  secure  cheaper  ocean 

bince  that  time,  however,  prices  ejdieg.  West  Indies,  when  compared  with  the  :  J,.'?  ®' pointed  out  that  rc-es-jUnion  Miniere  du  Haut  Katanga,  a  couver  taking  a  good  deal  of  busl- 1  tonnage  out  of  American  ports,  which 

;  a'  e  reacted  much  more  vigorously  i  ^  ii/i  y  ^  export  trade  of  Canada  In  1931,  was  tablishment  of  the  old  Canadian  lurn- ;  jow-cost  producer  operating  in  the  jiess  the  last  few  years  which  used  has  sometimes  been  the  case  in  the 

■-han  last  year,  recording  an  actual  anA  emTinmi.-  iiiR  -wbich  !  exceeded  by  the  total  exports  to  only  :  ber  market  in  Great  Britain  wouid  |  Belgian  Congo,  announced  on  his  to  move  via  l,’'nited  States  North  At-  jpast. 

-am  by  September  of  about  5  Per  '  Tbe  ®ocial  and  economic  “  ,  five  countries.  |  keep  a  fleet  of  vessels  busy  and  its  departure  for  Europe  that  his  com-  lantic  ports  during  the  winter.  "We  “I  am  glad  to  see  that  other  ship- 


,  T-n.  .nriai  anA  erftnnmie  iiiR  which  !  ®’^®®®‘^®‘^ '’y  ^^®  o°*y  ?®''  °  1  Belgian  CoDgc,  announced  on  his  to  move  via  United  States  North  At-  past. 

-am  hy  September  of  about  5  Per  the  V  have  '  ;  keep  a  fleet  of  vessels  busy  and  its  departure  for  Europe  that  his  com-  lantic  ports  during  the  winter.  "We  “I  am  glad  to  see  that  other  ship- 

'out.  from  the  June  lows  and  hold-  Tmtireahle  ef-  -  Similarly  a  potential  market  exists  roactlons  h’ould  be  such  as  to  imme-  yany  would  start  immediately  on  an  are,  though,  at  the  present  time,  Ipers,  both  Canadian  and  American. 

4n?^  an  unusually  steady  balance  .^'^y  " .  .  j  and  Canada  for  British  'West  Indian  {d-ately  call  into  employment  thou- .pniarged  schedule.  better  placed  to  do  business  out  of, have  followed  our  example  in  lining 

witn  about  half  that  gain  remain-  '  tahin  to  the  areat- :  Products,  for  when  we  compare  the  sands  of  men  now  idle  m  these  pro- ;  Rhokana  Corporation,  a  low-  Canadian  Atlantic  ports  during  the  up  business  for  Saint  John  and  Hali- 

;n?  at  the  end  of  November.  The  ipaAers  of  the  4lav  have  imports  into  Canada  of  the  com-  j  vinces,  woodsmen,  mill  workers,  jeost  producer  in  Northern  RhodOsla,  winter  than  ever  before,  and  we  are  fax,  and  you  ran  be  sure  that  in 

rest  of  the  world  watches  Amerl- 1  ®  .  .  ..  ’  jgj  |  modifies  which  the  West  Indies  can  ,^'’eamc.,ivers.  and  would  mean  mil- ;jf  jg  understood,  also  will  increase  offering  Canadian  wheat  dally  outiiouting  this  grain  as  they  have, 

can  prices  very  closely,  and  has  ,^®  jihK  uMortunate' how- i  ®^PP’y  "'‘tk  Canadian  imports  from  Hons  of  dollars  to  the  .Maritimes.  output  immediately.  This  edm-  of  Saint  John  at  less  money  than  it;tbey  felt  they  would  be  able  to  un- 

now  definitely  noted  the  substan-  ^  the  ones  we  hear  from  i ^^®  '  t  pa.ny  is  prob.ably  the  lowest  cost  pro-  can  be  purchased  for  out  of  anyidersell  shipments  out  of  United 

tial  resistance  against  falling  prices,  ^®;;  a  -oj  imported  arrowroot,  cocoa,  nutmegs,  John.  a.  few  days  ago  John  E.  Booth,  in  the  world,  with  enough  ore  North  Atlantic  port  in  tho  Uni  ( cu  !  States  pon.s.  and  their  judgment 

that  is  now  in  evidence  in  this  i  ^^7'®  mace  and  sUgar  alone,  to  the 'President  and  general  manager  of  the  ,of  5.15^^  copper  content  to  last  it  State.s.  .  I  has  been  verified  by  the  fact  that 

eo’untry.  a  condlUon  for  an  Vu  and  ^ lumber  Corporation,  ;f„,  y-  .g  operating  its  mill  at  “I  might  say  that  my  firm  are  they  are  now  daily  offering  at  les.s 

Depression  Is  Fniversal  condemn  the  wMe  instead  of  I  JSJ.OP-OOO  only  came  from  the  West  ^  Ltd  of  Burlington,  mont  ex-  icapacity.  this  year  concentrating  their  Atlan-  ,  than  what  the  same  grade  of  grain 

Lrvine  to  foster  the  good  it  may  con- !  1^®  ®Pm.on  that  people  Roan  \ntelope  Copper  .Mines,  Ltd.,  tic  winter  busines.s  out  of  Saint  John  jean  be  purchased  for  out  of  United 

Elsewhere  m  the  world,  1932  ’^m  ^  Thus  Canada-West  Indies  Twice  I  have  used  the  word  "po-  now  employed  at  fairly  good  sala.ies  jjgg  increased  its  production  and  Halifax,  and  we  arc  doing  it  States  North  Atlantic  ports." 

be  recorded  as  the  year  In  which /ain-  .  ^nsre  describing  this  trade.  A  i  were  assured  of  heir  .jobs,  all  pan- ,a,^og{  amount  allotted  it  i  - ^ - - - - - ! -  " 


now  ueimueiy  notea  me  suosian-  1-“°  nnoa  wo  hpar  from  *  muies,  iina  mat  i^anaaa  '  ^  ...  pg.^y  ig  proD.aDly  the  lowest  cost  pro- 

tial  resistance  against  falling  prices  ^®[;  ^Vl®  havo  sn  axe  m  i  imported  arrowroot,  cocoa,  nutmegs  ,  John.  a.  few  days  ago  John  E.  Booth,  jq  ,j,e  world,  with  enough  ore 

that  is  now  in  evidence  in  this  i  mace  and  sUgar  alone,  to  the 'President  and  general  manager  of  the  ,of  5.15^^  copper  content  to  last  it 

country.  and  '  *25,000.000  in  1930.  of  which  i  lolm  E.  Boot  1  lumber  Corporation, ;  f„,.  p-  operating  its  mill  at 

.  a  condition  for  an  eiil  and  .  Ltd.,  of  Burlington,  \  ermont,  ex- : capacity. 

Depression  Is  LniversaL  ®?°Ser  the  gooi  U Sy  con  '  !  P''®®®®®  |^®  7  P,®®?^®  I  Roan"  Antelope  Copper  .Mines.  Ltd.. 

Elsewhere  in  the  world.  1932  will  J^jlng  fo®^h®  |o°k  it  may  j  -po-  jnow  employed  at  fairly  good  salaries  already  has  increased  its  production 

be  recorded  as  the  year  In  which,  «  In  for  itf  sha^e  Tf  1 describing  this  trade.  A  i  were  assured  of  hel^r  .jobs,  all  pan- ,a,^osl  twice  the  amount  allotted  it 

the  depression  became  universal,  kas  come  in  tor  1  potential  market  Is  absolutely  value-  icky  notions  would  be  dispelled  and  conference  last  soring.  Im- 

.More  than  one-third  of  the  onehun-  i  criticism,  both  good  and  d.  s  |  anyone  unless  It  Is  developed  there  would  be  a  building  boom  right  jiuediatplv  following  the  lewing  of 

4„_  _ _ _ _  -V, _ .J  not  my  intention  to  attempt  to  COn-i.„. _ »- _ _  4V„*  4.,  atrny.  in  tlip  KoTir  WnHanA  StnlPB  Mr  “-VU!.!--!.'  lJUJnuio  lue  ie4Jins  01 


.More  than  one-third  of  the  onehun-  i  cmicism.  oom  ^uu  uau.  .a  ;  anyone  unless  it  Is  developed  , there  would  be  a  building  boom  right  '  following  the  levying  of '  J ....... 

dred  and  ten  countries  of  the  world.  Trf/  [n  fCd  '  ^nd  exploited.  Now,  how  Is  that  to  ,away  in  the  New  England  States.  Mr.  an  import  duty  on  copper  "into  th?s  iflCTeaSe  ITl  KjOlu  rTOdUCtlOTl 

particularly  France.  Switzerland! :  ‘^®  ®®°‘^r4  ®wa  a a  few  ^  I  think  the  Imperial  Eco- i  Booth  was  here  to  purchase  lumber  I  ^ouX-  last  June  Roan  ABtelop^  A  J  U  J  J  D  t  J 

the  Scandinavian  countries.  Chile.  J^®®PPXuld  fike  to  nofnt  out  to  i  "omic  Conferee  from  New  Brun^  began ‘to  increa.se’ its  outpJt  The  I  And  Hoarded  Gold  RelcaSed 


this  year  In  experiencing  the  full .  ®°  verv  little  that  is  nerfect  ^  doubtedly  the  agreements  made  at  Ottawa,  and  now  owns  the  branch  ^rade  that 

effects  of  the  depression.  Not  a  sin-',  ^4V4  ‘  ia  nrf  ^kat  Conference  have  already  had  a  enterprise  of  the  firm  at  Burlington.  ^  j  ^ 

gle  country  increased  Us  export  “  ?  t  fnr  certain  effect,  hut  It  remains  with  He  states  that  ho  would  not  be  k®^f- 

trade  during  the  year  even  allow-  *®k*^  ^^®1®  ^ke  individuals  of  each  country  to  surprised  to  see  the  neiv  United  jjbodesia. 

ing  for  price  adjustments  The  only  a' ro  determine  whether  or  not  those  States  Congress  make  a  substantial  ■ 

impount  nations  SS  trad^  S  L?  agreements  are  to  afford  their  fullest  reduction  In  the  lumber  duties,  the  - 

lesrihan  10  per  cent  S  volumi  soon  as  general  conditions  will  pei-  benefits.  It  is  not  beneficial  effects  of  which  would  be  !>„-• 

w.r,  Argentol  Auttraua!  ,N,r“y!  “j  i «  I™"'*'  Co»feren=.  «;e  n.«d,  b«t  »o«t  marked  o«  tte  C«.adlea  tamber  BOSt/l 

Sd‘'o«!j*’SV.“e‘'J,b.''A  |,“L’’''pT Opl’klon  ekprea.ed  IB  proriBctal  , 

rusal,  .Bd  Ruasl.  wer’e  «thi.  15 , .n,.rl.BP.  baa  beeB  larde- 1  ™ld  ,7„7irtte  Zb  i  ^ 

SrZfcerS'mMt  bertlr  ’St  I  «M  knoBluB  wbat  to'eipect  ot  hla  |  tbe  eaebaBse  aBd^wepe  tbls  .HecM,  __nlBBl^ 


Winnipeg. 


it  IS  believed  In  the  Londdn.  — ►  Partly  stimulated  by  the  .the  world  has  also  gone  to  a  higher 

II  do  60  with  little  I  high  price  poyv  obtainable  for  gold  |  level,  but  this  is  not  all.  During  the 
elope  also  is  a  low- jin  London,  as  a  result  of  sterling’s  i pre-sent  year  very  large  additional 
crating  In  Northern  depreciation,  the  world’s  production  supplic.s  of  gold  came  out  from 

•  of  gbld  appears  to  be  steadily  in-  hoard  of  one  kind  or  another,  at- 

~  ' ■ . .  'creasing.  The  fact  is,  however,  that  tracted  by  the  high  price  paid  in 

n  •  .  m  f*/  fiver  since  gold  output  was  tempora-  current  British  funds.  In  England 

DUSinCSS  in  the  Ircsf  'rily  checked  in  many  parts  of  the  many  millions  sterling  were  thus 
--  world  by  the  war,  annual  production  added  to  the  monetary  gold  supply 

of  the  conadten  has  hefiB  progressively  enlarging,  this  year.  More  particularly,  India 

Tu»t  AseoGiattoM.  Last  year’s  world  output  is  now  will  have  shipped  during  1932  nearly 

. .  ■  ■  — I— .  estimated  as  in  value  very  little  short  I  £  80,000,000  gold,  derived  entirely 

Wholesalers  report  1®^  ^kat  produced  m  1914  or  1915,  and  from  existing  reserves  and  hoards. 


Weeklir  Report  of  the  Conadien 
Credit  Men’s  Trust  Assoclnttou. 


He  suC.ered  most  heavily,  with  which  I  have  the  honor  to  j  neighbor  This  would  suggest  that  O'  great  change  would  be  noted  at  groceries  continue  very  good;  dryiikere  is  no  doubt  that  production  for  ■  ■ 

per  cent  loss  in  her  export  vol-  m  Canada,  and  for  the  next  few  mo- ;  ^  keystones  of  confidence  is  once.  Further  opinion  is  that  by  goods,  clothing,  boots  and  shoes  anil  like  current  year  will  show  marked  Hvriro-EIectric 

e.  _  whi  e  twelve  other  nations  ments  I  should  like  to  deal  partlcu- !  °°®  °V/®  ^  next  summer,  at  the  latest,  the  situa-  knit  goods  fair.  ReUil  trade  gen- ! advance.  IntemaDonal  Mydr^iil^c 


ume,  "’■kile  twelve  other  nations  ments  I  should  like  to  deal  Partlcu- ,  ^.Rbout  knowledge _  next  summer,  at  the  latest,  the  situa-  knit  goods  fair.  Retail  trade  gen- 'advance. 

^^^®''-f^4®®“-  _f®54®  ®*  a”’®^®-  I  with  this  section.  |  gRber  direct  or  indirect— it  is  very  tlon  will  have  undergone  a  vast  Im-  erally  has  been  only  fairly  satisfac-  j  The  transvaaTs  output  will  have 

per  cent,  including  .^stria,  ^1-|  The  annual  trade  of  tlmse  colonies  ,  indeed  dangerous,  to  im-  provement  |  tory,  the  severely  cold  weather  im- 1 exceeded  that  of  1931  by  a  very  large 


Declares  Regvilar  Dividend 


garia,  Czechoslovakia,  Denmark.  Po- !  is,  In  round  figures,  380.900,000.  with  ;  “  ’  ,  after  all  ail  trans-  - — 

Ka  ®Rr®mR°h  ‘  !  Ltions,  froii  the  most  staple  "o  the  Shipment#  of  Canadian 

slavta  British  Malaya,  South  Mrl-  ports.  Of  their  exporta  Canat^  ab  complicated  International  deal-  **  .  ,  ,  i|_  I-  Hb 

ca,  Brit  sh  India  and  Peru.  The  sorbs  approximately  19%.  of  wluch  ,  ^  ^  tremendous  AsbestOS  Up  In  Ot 

fact  that  eight  of  the  hlgh-loss  com-  80%  is  covered  by  raw  sugar,  i«o- would  seem  to-  - 

tries^  are  in  Europe  and  only  one  of  lasses  and  cocoa.  ’These  three  com- ;  .  .  ^  AUgi.  a,-  Ottawa.  —  The  Dominion 


mediately  following  the  mild  spell  of : amount.  The  district’s  November  International  Hydro-Electric  Sys- 
last  week  materially  affecting  the  production,  just  rep_orted.  Is  978,716  tem  have  announced  that  the  regular 


A  L  A  If  I  somewhat  retarding  the  Icunces.  as  against  974,965  in  the  pre-  AiviAcnA  I'.f  r71'«  rpntR  i 

Asbestos  Up  In  October  usual  Christmas  sales.  Collections,  [ceding  month  and  900,510  in.  Novem-  Q^irnsrly  dnidend  of  87 /a  cents  a 

-  both  city  and  country,  remain  fair,  jber  of  1931.  This  makes  the  Trans-  share  on  the  preferred  stock-conver- 

Ottawa.  —  The  Dominion  bureau  Regina, — 'W’holesale  groceries  and  vaal's  total  output  for  tho  leleven  tiblo  $3.50  series  has  been  declared 


uies  a.e  m  r-urope  ana  only  one  or  lasses  ana  cocoa^.  laest,  mice  W4u  . day  that  perhaps  even  more  than  tar-  Ottawa.  —  The  Dominion  bureau  itegina, — Wholesale  groceries  and  vaal's  total  output  for  tho  leleven  tiblo  $3.50  senes  has  been  declared 
the  low-loss  countries,  as.  is  borne  moditles,  with  the  addition  ®°^^  °’|iff  barriers,  the  confidence  barriers  of  statistics  at  Ottawa  reports  that  drygoods  report  trade  for  past  weeklmonths  10,572,946  ounces,  as  igainst  paj’able  January  16,  1933,  to  holders 
out  by  the  complete  figures,  Indi-  citrus  fruits,  vegetables,  •  P  '  i  are  wrecking  economic  life.  There  shipments  of  asbestos  by  Canadian  skows  slight  improvement  over  that  19,850,792  In  the  corresponding  period  .  *u„  of  business 

cates  th^  Europe  s  loss  in  exports  |  troleum,  asphalt,  arrowroot,  sp  i  g^jj^  confidence,  producers  totalled  13,232  tons  in  Oc-  for  corresponding  week  last  year,  jlast  year.  It  nearly  equals  the  Trans-  u  oo  .nnn 

during  19o2  was  more  severe  than  and  essential  oils,  make  up  tne  o'^**^|and  that  Is  by  making  the  acquaint-  tober;  during  the  preceding  month  i  Hardware  slightly  better.  Retail  jvaal  production,  for  the  whole  of  last  December  -8,  193». 
that  of  any  other  part  of  the  world,  j  of  their  exports.  44.,  ,4  jance  of  the  people  with  whom  you  ll.OOl  tons  were  shipped  and  in  Oc-  trade  shows  volume  increasing  as  [year,  which  was  10,874.145  ounces.  It  was  further  announced  that  no 

Germany  reached  the  peak  of  a.  Sugar  Is  tire  greatest  single  iwm,  1  (jgaling.  You  must  learn  the  tober,  1931,  the  production  was  I6,-  Christmas  shopping  becomes  more! so  that  it  is  evident  that  last  year's  action  had  been  taken  with  respect 

relative  gain  in  exports  during  the '  and  the  value  of  canaaian  impor  i  requirements  of  your  potential  mar-  726  tons.  During  the  ten  months !  ^oafiral.  W'nolesale  collections  fair  high  record  Transvaal  production  1  to  resumption  of  dividends  on  the 
latter  half  of  1931,  with  a  total  from  the  west  males  is  i  kets;  you  must  meet  and  discuss  ending  October,  96,772  tons  were  |  o®  current  accounts.  Practically  nil  will  have  been  exceeded  this  year  by  class  A  stock.  The  $27,600,000  of 

which  for  the  first  time  In  a  period  out  of  a  total  five  times  as  gr^i.  ■  importers  their  needs;  and  produced  in  Canada  as  compared  jO®  old  accounts.  Retail  city  collec-  a  large  amount.  New  England  Power  Association 

of  this  duration  virtually  equalled  ,  Of  the  oetter  graces  or  juoiasses  1  ^^.y  gj^.^  139,438  tons  In  the  correspond- 1  "ons  fair  to  slow,  w  ith  no  reductions  Production  in  other  gold  fields  of  ^nd  North  Boston  Lighting  Proper- 

the  exports  o(f  the  United  States.  1  Canada  secures  pracucaiiy  ner  wnom  |  ^3  they  desire  ing  period  of  1931.  being  made  on  country  accounts.  _ _  ties  notes  due  Deceember  1  were  paid 

Her  exports,  during  that  period  I  supply  from  these  island^  but  or  ^j^gy  Exports  of  Canadian  asbestos  to  1  -^loose  Jaw.— \  ery  little  change  re-  ,,  ,  ,.’  ,4,  4-  at  or  before  maturity  and  substan- 

amounted  to  $1,151,000,000  compar-  the  two  million  dollar  imports  of  j  ^  12,351  tons  as  against  9.954  tons  ex- 1  lu  conditions  since  last  week,  report  trade  continues  fairly  satis-  reductions  have  been  made 

ed  with  $1,168,000,000  for  the  Unit-  f®®®®*  f L  rr?[,n !  t*  *,  k  a  a  44,  *  •  P®rted  in  September.  The  United  | kolesale  and  retail  groceries  con-  factory.  Manufacturing  and  all  ' 

ed  States.  For  the  first  six  months  »®n  comes  from  the  Eastern  Group  ,  it  has  been  found  that  in  a  great  states  market  absorbed  73.6%  of  the  tlnue  quite  good.  Clothing,  boots  otker  lines  reported  rather  quiet  Re-  ^  _  England  Power 

of  1932  German  exports  dropped.  ®*  ^ke  West  Indies  and  about  $150,- ■  number  of  instances  Canadian  manu-  October  exports.  land  shoes  and  hardware  fair.  Re- i  tail  city  trade  during  past  week  has  “  '  However  under  ore- 

however,  to  $712,000,000  compared  “®^®  J®’’”  ^$®  ’’f4“4^*’“i^®!!’  j  facturq|-s  l^ack  the  knowledge  of  ex-  The  tmports  of  asbestos  products  t«il  trade  shows  volume  increasing  j  not  shown  any  substantial  Ugnt  conditio.ns,  the  directors  fe61 

with  $841,000,000  for  the  United  1  ®®  ''^®  8®  ®^,®p  *  i  which  is  an  essential  before  into  Canada  in  October  were  valued  ;  Christmas  trade  becomes  more  |  which  might  k®  it  Is  prudent  to  conserve  cash 

States  and  fell  substantially  behind  T*®®’  ’"4®,"^  °  a  ^  at  $28,505;  in  the  previous  month  the  j  gejera.k  Collections  fair  to  slow.  1  in  connection  with  Christmas  tr^e.  | pending  more  definite  In- 

Great  Britain’s  exports  of  r99.*  eo  far  ilnA  Eng-  imports  were  worth  $29,282.  Asbes-  Saskatoon.  —  W  holesale  groceries  I  Collections  >'®^kiB  ^a  ! dications  of  permanent  improve- 

000  000  Germany  cut  her  imnorts  ^  Stances  where  the  importers  go  far  land,  the  United  States,  Germany  and  tos  brake  and  clutch  lining  importa-  show  slight  increase  on  account  of ,  purchases.  No  reductions  bcino 
l.Hnl  Ih.-o  4sl  a-^acW!  I  afield  for  their  requirements  or  Im- 1  France.  It  has  been  my  experience,  hI,  ;f«A  !  seasonal  Christmas  trade.  Drygoods  made  on  old  accounts.  1“®“^- 


.VI. y  nLBic  vuaueo  4  0-  ^  ^  V  4  1  oil.  at  or  beiore  maturity  ana  suDstan- 

port^  in  conditions  since  last  week.  1  report  trade  continues  fairly  satis-  reductions  have  been  made 

Wholesale  and  retail  groceries  con- '  factory.  Manufacturing  and  all  ,  .v  a,  .  .  4^^ 

tinue  quite  good.  Clothing,  boots  [other  lines  reported  rather  quiet  p-  k  ®  of  N°ew  England  Power 

and  shoes  and  hardware  fair.  Re-  i  tail  city  trade  during  past  week  has  a  gsoriation  However  under  pre- 
tail  trade  shows  volume  increasing  I  not  shown  any  substantial  iooresAe. ,  conditions  the  directors  fe61 

as  Christmas  trade  becomes  morl  which  might  reasonably  be  expected  !f®°J  ®^kkitio.ns  Uie  dir^^^^^^ 
generaU  ColIecUons  fair  to  slow.  in  connection  with  Christmas  trade  jjkat  prudent  «  ®®°®«/;®  ®«k 

Saskatoon.  -  Wholesale  groceries  I  Collections  fa  r  on  current  ^of  pemanent  ^ 


States  and  fell  substantially  behind  " ‘“V  Ia  n.milrm.rir,  *28,505;  in  the  previous  month  the  j  senera.14  Loiiecuons  fair  to  slow.  1  in  coanecuon  jtu  i resources  pending  more  definite  In- 

Great  Britain’s  exports  of  r99.*  eo  far  ilnA  Eng-  imports  were  worth  $29,282.  Asbes-  Saskatoon.  —  W  holesale  groceries  I  Collections  >'®^kiB  ^a  ! dications  of  permanent  improve- 

000  000  Germany  cut  her  imnorts  [  Stances  where  the  importers  go  far  land,  the  United  States,  Germany  and  tos  brake  and  clutch  lining  importa-  show  slight  increase  on  account  of  purchases.  No  reductions  belno 
dnrVne  fhu  nfrfo/  hv  fh  J  afield  for  their  requirements  or  Im- 1  France.  It  has  been  my  experience,  Hn„,  Christmas  trade.  Drygoods  made  on  old  accounts.  1“®“^- 

amount  Of  over  40  pe?  and  the  P®'’*  ‘l>^®kgh  the  intermediary  of:and  the  experience  of  many  others,  «  tta  uffi  States Boots  and  shoes!  hard-  -  ■  ■  '  —  ’  -  --  . . 

effect  of  this  added  to  the’lnerea*-  ®®’^°f''fe®-  Eor  example.  In  .that  some  Canadian  shippers  seem  to  g3  9%  and  Great  Britain  161%.  Im-  "'^I’e  and  oils  and  greases  remain  iBTXTr»TT'Mr’i?iVfi?iWT 

ini  of  'hfr  ®*  ^ke  total  Canadian  imports  of  believe  that  because  a  thing  is  “Made  norts  of  ash^sfos  nackfns  .amount^  ®®iet.  Retail  city  trade  shows  no  ANNOUNCEMENT 

wRh  Russia  and  i^Lwhera  rJ’ '  ®o®°k.  onfi-sixth  Of  the  require-  in  Canada”  that  that  is  all  that  is  to  jO  380  pounds  vKted  at  $4  533^  substantial  increase  over  past  week,  - - — - 

nPotP^  insTorahlv  in ^hr  ’isTfaninJ  *k®k^k  kre  recorded  as  coming  from  necessary  to  make  the  nations  of  the  i®  g’  temper  6  277  pounds  with  a  although  volume  maintained  fairly  .  _  *>  1 

Itrpam  nf  hJr .1  «  United  States  and  over  10%  from  world  fall  on  their  knees  and  beg  yg,  ® ®  j,  i66^  were  imported  ’‘'’ell  as  Christmas  shopping  becomes  XVltfk  ProtPStaTlt  BoarCl 

fvhPn  If  Vw  the  United  Kingdom,  neither  of  which  ,  for  the^  share.  All  things  being  ^  “sbestoa  man^^^^  more  general.  W'holesale  collections  *  rrOlCSiam  OUdFU 

oi®°  Can  you  taaglne  I  equal,  Canada  will  get  business  in  the  ^rtr6  2V  t«re  ®w[ught  inta  Retail  fair  to  good.  ,  _  .  . 


ANNOUNCEMENT 


whpn'^it  s«em^A4i  i  ^ke  United  Kingdom,  neither  of  which  :  for  their  share.  All  things  being  |o4her  asbestos  manufactures  to  a  |  'n®'’e  general.  W'holesale  collections  j 

when  It  seemed  within  reason  that  I, nrodiiirers.  Can  vou  Imaeine  eaual.  Canada  will  eet  huainpss  in  fhp  ksoestos^  manuiaccures  10  a  Tj„f,4i  4,.  „ — 1 


wnen  m  seemea  wimin  reason  tnaii„e  producers.  Can  you  Imagine  equal,  Canada  will  get  business  in  the  of  $16  287  were  b^  fkir.  Retail  fair  to  good. 

?^Lf  ksklng  your  tailor  or  the  Empire  In  preference  to  a  foreign  !?i“®A®L nffi  sta°M  Calgary.  -  Wholesale  and  retail 

*^k®  J^krlds  chief  exporting  nation,  j photographer  to  purchase  your  sup-  exporter,  but  only  then,  and  there  i 34. rmiied  83  4^°°  of  these  imports  groceries  report  satisfactory  volume. 

This  lesson  that  International  ^Ues  of  coal  for  the  winter  7  ,  are  so  many  things  which  must  oe  ®^  A  little  increase  reported  in  sale  of 

commerce  la -a  two-way  trade  is  The  other  side  of  the  story  also  [taken  into  consideration  to  determi.ae  Britain  8.4%  ana  Austria  b.z/c  All  other  lines  re- 

still  to  be  learned  by  the  modem  !  (hows  great  possibilities  for  improve-  that  phrase — "all  things  being  equal”  p  r  ittit’tt  mnp  MOVING  main  quiet  and  merchants  in  many 

world  which  contiaues  to  seek  |  ment.  The  import  trade  of  these  —that  it  is  practically  Incumbent  on  I  vm  nVn  n  c  At  thP  last  remi-  districts  are  finding  It  difficult  to 

means  of  selling  more  while  buying ,  islands  Is.  even  In  these  times  of  dl-  the  Canadian  manufacturer  to  get'i-.  TneoH’nf.  nf  thp  niiver  Board"  of  l  ®^eef  overhead  expenses.  Collec- 
less,  with  results  that  have  been  mlnlshed  buying  power  and  low  com-  away  from  home  and  study  the  re- 1 -fra a o  an  nnrT.nn^in''  reuort  was  ’  f'®"’®  ®*'  current  acocunts  being  tak- 

increasingly  disastrous  throughout  modlty  prices.  In  the  neighborhood  quirements  and  the  customs  of  his  j  3,;h„,i44aA  Aa«iin,r  with  the  Bctivities  I  e®  ®®re  of  very  satisfactorily,  but 

the  present  year.  of  $41,000,000,  and  of  this  trade.  Can-  neighbor  with  whom  he  is  exchang-  LV  4'J,*y,^^i,4®^V*A^,rtna’  the  mst  sna  I  nia.iority  of  merchants  unable  to 

Trade  conditions  in  Asia  during  ada’s  share  is  only  18%.  Flour,  ing  goods.  ‘„t  district  aunng  p  ’  “  |  make  any  reduction  in  old  obliga- 

1932  were  somewhat  better  than  la  |  fish,  condensed  milk,  motor  cars  and  Very  often  we  are  incilned  to  for-  kjc®.  __  th^re  had  I  tio®*- 

■the  world  In  general,  in  splte-of  the  I  fertilizers  account  for  64%  of  Can-  get  that  trade  is  primarily  an  ex-  '-irpaA,.  re-wJlA*L*_veess  of  $180  000  Edmonton.  —  Wholesale  and  retail 
(fall  of  the  Japanese  yen  and  of  con-  ada’s  exports.  change  and  therefore  when  consider-  j  „  .v,.,  ®„„a  exnecteii  to  I  kouses  report  trade  during  past  week 

tinned  disorder  In  Chino.  Our  ownf  I  heettate  to  nee  a  word  which  has  ing  the  value  of  one  country’s  trade  “  ■L  ^14,!-®  a,  ..go  000  for  the  1  ranker  quiet  with  little  seasonal  ac- 


change  and  therefore  when  consider-  i  „  J"  -TnertAd  to  houses  report  trade  during  past  week 

ing  the  value  of  one  country’s  trade  lfece?vl%raddiKui60%^^^^^^  kuiet  with  little  seasonal  ac- 1 


exports  to  tho  Aelatlc  countries ,  been  so  bandied  about  and  misused  with  another’s,  the  exchange  value  haiance  of  the  cron  now’  In  cold 
were  only  6  per  cent,  less  In  vol-loa  “coimpiementary’’  in  describing,  must  be  taken  into  accounL  ®k‘k”®®  ki  “i®  ®rop 


tlvity.  Collections  fair  to  slow. 
Vancouver.  —  Wholesale  groceries 


The  Protestant  Board 

of  School  Commissioners  . 

of  the  City  of  Montreal 

HAS  MOVED  ITS  ADMINISTRATIVE  OFFICES 

From  670  Belmont  Street 

to  _ , 

3460  McTavish  St. 

New  Telephone  No. — LAncaster  8291 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  16,  1932. 


INTERIM  DIVIDEND 
LYALL  CREDITORS 
IS  STILL  REMOTE 


-  IP  PTilI  I  DriUlftTIj  l>!aii-i  for  f'lo 

lu  ullLL  llljiTlUlij  poi->iUlo  cooppri'iion  tlip 

aaai*>*vraii  .pr-;  of  the  I'.F’.R- 

_  7 — ~ — ~  I  ati'I  (  N.K.  1  •KU'iIs  liiei  in  :\lonlre.il.  | 

G.  S.  CuiY.e  Outlines  Progress  Aiuiontic»'iii<'uf  of  tii*'  meotin;'  v, a?' 
In  Process  of  Liquidaling  niado  jointly  hy  l.  Vv  .  Rcitty  nutl 

CoiulnKticM  Company  "■..fn,l,"‘7l"Sc  <.r  th- 

definue'  advancement  1 

approval  of  llicir  icppcothPi 

Welland  Canal  Contract  A: moet  boa rrlE  of  directors,  have  in  thci 


Real  Effort  For  ■"liBEATTY  BROTHERS 
Ra.7  Co.operaf.on|;yO^{)m£  OF  SALES 

III  order  1»  rliscnas  piaiis  for  f'lO;  C11A1I/I?n  ClIDIiTV' A  PP 

■  Jn" I  Dill; vriU  onKINKAljt 


DCATTV  DDATOPDC  I-'®'*-'-  'VorklnK  capital  or  *-f..',nn,s;4 
DCnl  1  I  DllUlnfinD  with  $4.ti71.h:;'i  i-i  the  pre- 

aaaaama^  ^  ceriitls;  perlorl.  Deprceiiii’oa  taken  on 

VOLUME  OF  SALES 

^  for  .iepreeiatioii  up  to  I  I  |i;.  no 

SHOWED  SHRINKAGE  'i- . . . . 

In  pi  t'NCii  I  i  11 'i  !l.H‘  ippii;’!  iji*'  pi'ori- 

Ni.»  Prn#’l  «/VlV'io/’  n  . 

nci  rroTit  or  >>lo,oUv>  Compares  .  pruienieitt  in  liii.d  le-.  .  eon  liiidit'; 

With  $131,281  in  j"onl<l  l>e  quickly  reflcned  in  invreaf- 

|j)3|  .cl  sales  .nid  heller  p;'o:'iir..  Oa 

_  _  ,  >Sepl,  I,  tlie  comptitij  pnr.  ltasefl  ih*' 

C01XEC^6NS^MAlNTAINEDj'v«“,:L^l!^,i^'?;;.,..;'';;;™”;,l 

I  eil  tlie  line  of  harn  anil  .'-i  ihie  equip- 


CONSOL.  BAKERIES 
EARNINGS  TO  BE 
LOWER  THIS  YEAR 

Decline  In  Route  Sales  and 
Increased  Taxes  Adverse 

Factors  i 


‘Joionlo  bureau  Tba  Financial  Tinea 
'i";uuIo,  --  In  roniiiion  w  itli  the 


Toronlo  Bureau  Tha  Financial  Tlmai.  '  Ul^nt  an.l  HiJiIofi  n  rompp'it'  line'  of  l  aktiig  iuiJui^try  penorflll.i.  Conpollfl-* 


Completed  ToroMo  Rail*  co-oprrated  to  a  certain  ex- i  Toronto. — In  the  annual  report  .  overiie-i*!  rra.-kase 


way  Claim  Contested  - —  No 
Change  in  Claim  Situation  ! 


nperatiou  anil  in  other  vays  where  year  eiidius  August  .11.  im.;.  \\  ni  (4. 
uniform  .tetion  appeared  desirable.  Beatty,  presideut  of  the  coinp.any. 


Ltd  ,  for  the,  fiscal  v  hivlj  tlinc  i 

fust  .11.  mil.  Win  i:  fiUcr.ihlc  m.Tfl.ct  in  ('..lu.Tdr 


- ;  .  Believini  that  because  of  the  points  out  that,  reflecting  the  eener.ii 

In  outlining  the  situation  in  re-  necessity  fur  the  utmo.st  eronemy  tread  of  business  the  ctinipany's  fsles 
sard  to  the  winding  up  of  the  af-iin  the  operation  of  tiie  railwa.'s  were  lower  in  mil  but  still  reached 
fairs  of  P.  Lvall  &-  Pons  ronstruc-  Hiis  policy  of  co-operation  thould  *  SOod  volume,  anl  collections  were 

,  I  he  r.arried  forward  to  t’’"  fn’les»  t'ell  maintained. 

Ion  Co..  Ltd  .  u  .j.  (  time,  of  y  lark- extent.-  the  executive  com-  Tbe  report  shows  that  the  com. 
eon,  McDonald,  Currie  &  (  o  ,  states  nijupp  qj  Ojp  rcspecuve  l■.)■ir;^i  (u  P^DJ'  had  a  net  ov'orating  profit  for 
Ih.Ht  no  estimate  can  properly  h?  |  dirceiors  met  in  the  hoard  $11  It'*!,  .after  provision 

made  j-et  as  to  the  approxim.atc  date  '  room  of  the  f.  P.  P..  Windsor  made  for  dcpreci.ation.  bad  debts 

,  ,  ...  ,  Mrer.f  The  pollcv  of  further  co-  donations  and  .a  turthor  profit 

or  amount  of  an  interim  d'vidend  of  $.^.:,S13.  realized  from  the 


3I?0  Covporal’on#  Farned 


Toronto. — In  the  annual  report  of  ■ ria.k.'ige  .-tn.i  industrial  '''cd  iVikcries  l.id.  has  fonnd  oper-a- j 
in  Beatty  Bros..  Ltd,  for  the,  fiscal  v  hielj  tlicie  is  a  cou-.t'ons  difficult  ihi.s  >e;tr.  The  heavy) 

year  ending  August  11.  mil.  w  ui  o,  siUcr.ihle  m.-irkct  in  ('..'iiiada.'’  current  tales  i.i.v  on  other  product*  i 

Bestty.  presideut  of  the  comp.anv.  '  - 7 - , ‘'’"n  bread  has  been  a  serious  factor  ' 

poinfa  out  that,  reflecting  the  gener.ii  3I?0  Covporal’on#  Farncfl  'o  paring  profit.*,  niaking  it  bard  to  I 

tread  of  business  the  company’s  tales  .$  1 59.9 1  C.OOO  in  9  Months  vhieh  ) 

were  lower  in  mil  but  still  reached '  ^  *  .  '^id  been  a  fair  source  of  profit,  be-  f 

a  good  volume,  an  l  collections  were  )  income  of  .'•I'o  tm-  cau.ic  rales  Of  cakOs  and  allied  pro- 

I'ell  maintained.  pori.'int  corpor.itlons  for  the  firtt  riidupfa  had  grirsu  materially.  Stain- I 

The  report  shows  that  the  com-  •'’tigrog.ited  .|irifi.!>lfi..  dar>1  had  *0  be  maintained,  or  sales; 

pany  had  a  net  operating  profit  for  ^  decide  of  Ih.l  ii-r  cent  from 'would  suffer  On  the  bread  end  of' 
the  year  of  .$l13ut:.  .after  provision''''''  corre.sponding  period  o.'  the  the  business  it  has  been  increasingly  I 
was  made  for  depreci.Hion.  bad  debts  '  *”■^'■'^'’’'’=1  .according  to  the  ; difficult  to  make  profits,  primarily  | 


or  amount  of  an  interim  dividend 
or  distribution  to  creditors.  A  de¬ 
tailed  summary  of  the  progress  ac¬ 
complished  on  the  \ariotis  con¬ 
tracts.  follow: 

"The  deposit  of  ?300,000  lu  con¬ 
nection  with  Back  River  power  de¬ 
velopment,  referred  to  in  my  pre¬ 
vious  report,  will  not  be  relca.sed 
until  February,  iri3.i.  .llcantimo. 
interest  is  accruing  on  this  balance 
and  being  reinvested  in  accordance 
with  the  agreement. 

"As  reported  previously,  work  un- 
lier  Toronto  'I'crminal  Kailwiiy  (on- 
iracls  lia.s  been  coiuplctod  to  llic 
satisfactoiu  of  the  railway  toiii- 
pany  l)ut  final  .settlement  has  b.'en 
delayed  owing  to  claims  made  and 
proceedings  commenced  under  tlic, 
.Mechanic’s  Lien  Act  of  tlie  froMiice' 
of  Ontario.  Tlie  contract.-,  provided' 
that  the  Lyall  Company  must  in¬ 
demnify  the  railway  company! 


was  made  for  deprecj.aiion.  bad  debts  '  *7^'-'^diug  vom-.  aerordmg  to  the  ; difficult  to  nmke  profits,  primaril 
and  donations  and  a  further  profit  ^^/etuiard  Suitistics  t  omp.in,'-.  of  becatise  of  the  high  cost  of  deliver: 


onprailo'i  "botw-eon  the  two  rnilwav  JitC.SlI,  w.ts  realized  from  the  '  Vork.  Ibe  appreciable  drop  In  sale?  on 

0'>nip.tu  c.s  wa.«t  agreed  upon  and  if' aid  redemption  of  1,171  Profits  of  industrial  cornpantee  each  bread  route,  because  of 
w  ar-  dcruled  to  appoint  a  .iolntcom-  "A  ”  first  prefOTied  shares,  dropped  P?  i  per  cent,  and  n  net  I  straightened  olrcumStances  of  not  a 

in'iiteo  t..  foi"iiiil,TtP  tlans  for  carry- I  'I'®  1*^1  cper.atiiig  profit  was  doficif  w.is  averted  by  the  dim  mar-  i.*mall  percentage  of  the  people,  la, 

i’lE  if  out  ■’  "  -  •  1131.281.  gin  of  JI.ItJD  ono.  .^ixty  railroads  :  Perhaps,  the  most  serious  factor  with 

_ 1 _ _  After  payment,  of  .$117.PSC  In  divi-  registered  .t  net  deficit  of  $153. til.- .’which  the  baking  rompantes  have  |  ^  B-B  B  '*  B  BB  /B  l^T  B^ 

«T  •  rF«  nnawinn  Twa^n  dends,  adjn.sting  life  insiiranee  preni- .  "W,  against  an  aggregate  profit  of  had  to  contend,  and  which  has  been  I  W  .BBArB.BB"^'JR*|Am  JH 

MATi  '  WK K  PiPr  lums  to  cash  stircndn  t alue  .Tiid  pro- '  $'17.1170.000  l.ist  year.  ihlrty-two  accentuated  this  year.  On  these  i  K  m.  m.  m  \ 

IN/jiiL*  ULiiTCiA  I  11  u  vision  for  Do.iiinon  ami  Provincial  utilities,  on  the  other  hand,  showed  ^cotinds  It  l.s  probable  that  profits!  ^  (B  yB  |^j  IB  .B  | 

n  a  at  Bin  rkBBTBitnBYixn  ;  <lic  surplti.s  aecouni  amounted  '  the  relatively  moderate  decline  of  I'oiisolidated  BnUeiies  Ltd  will!  W  xBVABaB  iTBBBXm-' 

It  A  K  III V lllkivllx  :  ia.011.1Gri.  on  August  31.  I!i32.  tis  13.G  per  cent,  to  $3!)0, 781,000.  show  some  linpairincnt  In  1031.  ^  Bt/tBTWBP * t  ...  y  rt-  ^ 

LiilAitiD  PlYll/CillPO  compared  with  ^I.Oill.tl.I.Y  at  the!  - - — - - — -  ('onsolidafed  Bakeries  sluires  !  k  MONTREAL  •  214  ST.  JAMES  S  LREET  Wi 

/-!»  a  nn  zz  a  »»  nit  a  rann' i  IlK.ir  BH.VBK  BEliT  (  ROP.  f-hanged  hatrd.s  slightly  firmer  at  $3  I  W  TORONTO  .  219  BAY  STREET 

I  I  ASS  **A  SHAkpSi  '**'*'*  accounts  receivable'  l.cllihridge.  -  The  1012  crop  of  n  shave.  Reviewing  the  past  several  M 

VuAuD  IM  DllAllLiU '  iBer  provl.sioti  for  bad  dcbt.s.  sliow  stigar  beets  in  Sotithoru  Alberta  aver-  -S'ears.  the  company  has  been  able  to  ,  Affiliated  to 

,  _  _  !  a  rteeroaso  of  .$168  368,  The  com-  ngotl  over  ten  tons  to  tlie  acre  for  earn  moderate  profits  per  share.  ’I'lie  RARf'IA\’’9  RAMIs  TI\fr*rrT^ 

c*l-r  n,.r,r,  ‘la'r-  Of^sM  Ptr  Pab.v’s  batik  loan  slnitd.s  at  .81 10.700. ,  tlio  first  time  in  hi.sloij.  Tlic  Ip-  profits  were  rqiial  to  $1.68  in  1018;  in  I  W  «  n  rv  v.  n  i  j  r»  zv  I'M  rw  1.  J  M  1  1  1.  U 

^  ’  •  n  ^  L  o  A  ag.unst  .$'l77.r>0'i  host  year,  a  re-  rrra.sed  effieioney  of  the  cultivators  :  Ibey  were  $1.18;  in  1030  llie,t  ;  K  54  Lombard  Street  l  ondon,  E.(,.  3,  Fni 

Itatiy  by  Keduenon  m  duCflon  of  $116.SOO.  The  total  li.i-  'and  a  moie  liberal  use  of  coaimerciai  .were  87  cents  and  in  1031  they  wrte  .  ^ 

Oncralirifr  Expenses  tdlities  were  reduced  hy  $lie,718,  i  fertilizer  .are  given  a.s  the  iwi,  m.iin  cdtinl  to  $1.10  pci  share.  - 

-  from  .$731,170  l.sst  je.ar  to  $1in,tti.  rea.sons  for  Ibis  .'pleadld  sho«-tng  j  The  romp.a.py  furthermore  ba.s 

WORKING  CAPITAI  UP  ' C’ompan>-  is  in  a  strong  finan- j  llrv  stig.ar  coiifent  is  runivu,?  al>oiit  17  luaint.alned  a  strong  w  orking  pu.si.  '  - ; 

__  '  position  with  the  ratio  of  em  -  '  per  rent.  :i.nd  the  beets  arc  reported  tioii.  nCt  eurreiit  a.ssets  at  the  end  of  they  were  $1.178,1 1 1, '» 'ash  represent  1  bo  imrkr,  value  or  'fi,r«n 

.  .  '  rent  assets  to  current  liabilities  fhi.s  coming  out  of  the  silo  in  r.<cel!cpt  1 1011  bemg  $1,100,136.  an  increase  of  ed  $ Iio  m  and  iin e-in.enis  .t.  ,io.-l  ,  i  'c.i,  i,..  . 

to  1  agamst  7.3  to  1  lastleondltlon.  htll.OOl  over  the  previous  year  w  h.  p  |a„d  huud;  rrei'e  cari'!";!  al  S  '  "  ’  ' 


against  liens  and  these  Hen  claims  is  reported  bv  (ho  Mational  yewer  i 
and  proceedings  must  be  disposed  Pipe  Co.,  Ltd,  for  the  fisc.il  jear 
O'l  before  the  railway  company  will  ended  October  31st,  1033.  It  1*. 

make  any  further  pajment  to  the  however,  indicated  by  Rjlknd  H. 
liQuldator.  Efforts,  to  arrange  a  New,  president  of  the  company,  la 
compromise  have,  thus  f.ir,  proved !  submitting  the  report  to  sharehold- 
unsuccessful,  and  legal  proceedings  ers,  that  in  the  face  of  a  drastic 
are  nov-  in  progress  to  determine  curtailment  In  sales  during  the  pe- 
t.he  rights  of  the  lien  claimants.  The  riod,  the  management  was  able  to 
liquidator  has  'seen  advised  that  It  report  an  operating  profit  by  pav-j 
is  in  the  interests  of  the  ordinary  -ing  close  attention  to  a  reduction  In 
creditors  to  contest  these  Hen  claims  expenses. 

and  has  Instructed  his  solicitor  to  The  operating  profit  together  ^rlth 
do  so.  with  sundry  tevenue,  w-blch  was  | 

"Excellent  progress  has  been  mostly  derived  from  Interest  on 
made  during  the  past  season  in  fin-  call  loans  and  government  bonds, 
ishing  the  uncompleted  work  of  sec-  enabled  the  company  to  earn  Its 
tions.  3  and  4,  tvelland  ship  canal  dividend  on  the  Class  "A”  stock- 
contract.  Only  a  very  small  por-  The  balance  sheet  of  the  company 
tion  remains  to  be  completed  but  shows  a  moderate  Improvement  In 
this  cannot  be  done  until  next  net  Working  capital,  current  as.* 
spring.  As  intimated  in  my  last  re-  sets  exceeding  current  liabilities  by 
port,  progress  towards  final  com-  $1,004,561  Net  earnings  for  the 
pletion  of  this  canal  work  Is  ne-  year  totalled  $81,329  against  $198,- 
cessarily  dependent  on  the  financial  723  in  the  preceding  fiscal  year, 
appropriations  therefor,  as  from  jg  perfectiae  Products, 

time  to  time  made  by  the  govern-  .  ,  ewa-a. 

ment.  It  is  anticipated,  however,  submitting  the  report  to  share- 


Banking  Service  in 
Great  Britain 

May  aa-f  remind  Canadian  ex' 
porters  and  importcr.s  fhaf, 
ibrough  the  Barclay  Group  of  Banks, 
we  provide  a  direct  banking  connec¬ 
tion  at  every  important  business  ceuie r 
in  Great  Briuin. 

Opportunities  of  funhering  trade 
negotiations  are  welcomed  and  we 
extend  the  facilities  of  our  organira- 
»ion  to  those  interested  in  trade  or 
travel  in  England,  Scotland  and  Wales. 


BARCLAYS  BA^ 
(CAXABA) 


MONTREAL  -  214  ST.  I  AMES  SOLEET  W* 
TORONTO  .  219  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK.  LIMITED 

54  Lombard  Street  l  ondon,  E.f  ,.  3,  FnR, 


thaT  a  final  account  rears  ' 

contract  will  be  obtained  before  the  Pf  '"'-  ®Hurm- 

end  of  next  year,  company  has  benefitted  dur lua  , 

"The  eituatioa  regarding  claims  ,  “ct.ur  I 

from  the  Cederal  government  re-  'loJi 
mains  about  the  same  as  outlined  in  tlcns.  which 

my  last  report.  Owing  to  a  continu-  carried  on  with  the  Idea  of  pro  id  | 


ation  Of  the  same  adverse  ’financial  greatest  amount  of  employ- 

ron^itioas  as  prevailed  last  3'car,  it  unekiUed  labor.  The  cis 

has  not  been  possible  to  arrive  at  continuance  pf  t^hls  program  bas  no  | 
any  adjustment  of  these  claims  with  only  affected  the  companys  sale. ., 
the  government',  but  it  is  anticipat-  but  has  also  been  a  fs-c'or  In  m- 
ed  that  eventually,  recoveries  will  creasing  unemployment  during  the 
’  c  made  from  this  source.  time  of  the  year  when  relief  mea- 

-  .  .  „  ,  ,  sure.s  are  most  urgently  required. 

ExteusiTe  Replacemcufs..  "Owing  to  the  depressed  condi- 

‘As  previously  reported,  before  tions,  difficulty  has  been  experienr- 
fiiial  acceptance  of  the  contract  cd  during  the  year  in  promoting  the 
could  be  obtained,  difficulties  arose  manufacture  and  sale  of  some  of  the 
in  connection  w-ith  the  waterproof  additional  products  which  the  corn- 
coatings  of  the  lock  gates.  The  pa-  pany  had  planned  to  develop  a  year 
tented  material,  used  in  a  large  per-  ago  The  company,  however,  is  j 
centage  of  the  gates,  was  required  using  this  period  to  perfect  these ; 
by  the  government  engineer  to  be  lines  so  that  advantage  may  be 
thoroughly  tested  under  Canadian  taken  of  conditions  as  they  im- 
cHmatic  conditions  before  being  ac-  prove." 

ccptable  to  the  Department  of  Rail- - 

ways  and  Canals  As  a  result  of  /inafnxfnn  ATTTFIfIT 
these  tests,  the  company  was  re-  I  H  lyiH  ra  I  l||||KI|| 
quired  to  do  extensive  repair  and  ViJliIUll  *  VWll  W* 
replacement  work  over  a  period  of  Arf  AI717D  CA  D 

about  18  months  at  a  very  consider-  ||rr  ||Vr.ll  ^11  W  L  ! 

able  cost.  The  result  has  been  that  VI  1  w  f  w  •  v*| 

this  contract,;  which  originally  was  ^  — -7—  , 

regarded  under  then  existing  con-  Sales  in  First  Nine  Month*  Ag»| 
ditions,  as  an  asset  of  the  estate,  -  gregated  3,783,634 
became  a  possible  liaoility  by  rea-  Barrels 

son  o;  the  Lyall  company  having  oarreis  j 

been  the  endorser  of  a  promissory 

note  of  the  Steel  Gates  Company,  Canadian  producers  reported  ship* 
Limited,  in  the  amount  of  $243,000  ments  of  Portland  cement  in  Sep- 


ways  and  Canals  As  a  result  of  /inafnxfnn  ATTTfIfIT 
these  tests,  the  company  was  re-  I  H  lyiH  ra  I  l||||KI|| 
quired  to  do  extensive  repair  and  ViJliIUll  *  VV**  V* 
replacement  work  over  a  period  of  Arf  AI717D  CA  D  A  ‘ 

about  18  months  at  a  very  consider-  ||rr  ||Vr.li  ^11  I  L  ! 

able  cost.  The  result  has  been  that  V*  *  w  1  *i*»  w  •  v*| 

this  contract,;  which  originally  was  ^  — -7—  , 

regarded  under  then  existing  con-  Sales  in  First  Nine  Month*  Ag»| 
ditions,  as  an  asset  of  the  estate,  -  gregated  3,783,634 
became  a  possible  liaoility  by  rea-  Bafrels 

son  o;  the  Lyall  company  having  oanreis 

been  the  endorser  of  a  promissory 

note  of  the  Steel  Gates  Company,  Canadian  producers  reported  ship* 
Limited,  in  the  amount  of  $243,000  ments  of  Portland  cement  in  Sep- 
The  note  in  question  was  given  at  tcinber  totalling  508,644  barrels  as 


the  outset  of  the  contract,  to  pro 
vide  funds  and/or  securities,  fo; 


compared  with  510,097  barrels  mthe 
preceding  month  and  1.086  barrel* 


deposit  with  the  government,  tc  in  September,  1931.  Sales  during  lh« 
guarantee  performance  of  the  con-  Hr.sr,  nine  months  of  1932  aggregate 
tract  Negotiations  have  been  car-  3.781,634  barrels,  a  decline  of  51.8 
ried  on  with  the  department  with  e  from  the  total  for  the  corresponding 
view  to  arriving  at  a  settlement ihat  period  of  1931 


would  bo  equitable  to  both  parties 
and  such  a  settlement  is  finally  be- 


Canada  Cement  Company  produces  1 
most  of  the  Canadian  output  and 


Ing  effected,  which  will  release  tlr  some  idea  of  the  company  .s  earn- 
estate  of  tlie  bulk  of  the  po.ssible  in.gs  this  year  may  be  derived  from 
liability  referred  to  above.  the  iigure.:;  given  abo\c.  They  ex- 1 

"It  has  not  been  possible  to  dis-  plain  why  it  was  advisable  to  defer, 
pose  of  the  property  on  It'estern  dividend.^  on  the  preferred  stocks j 
avenue.  Montreal,  P.Q.,  but  leases  earlier  in  the  yes.r.  j 


have  been  arranged  which  cover  the 
carrying  charges  on  the  property 


Manufactures  of  cement  products 
in  Canada  were  valued  at  $3,807,188 


and  it  is  hoped  that  this  situation  in  1931,  an  increase  of  more  than 
w’lll  continue  until  a  favorable  sale  over  the  $1,718,704  of  1930  which  I 
can  be  made,  in  turn  was  16Cr  under  the  record  j_ 

“It  will,  I  think,  be  felt,  from  what  esta’aUsbed  in  1929  for  this  industry ; 
has  been  said  above  as  to  the  pres-  at  $4,419,417. 

ent  status  of  the  several  outstand-  Ctatarip  with  92  plants  accounted 
ing  matte.rs.,  that  no  estimate  can  for  46.8%  of  the  total  business 


for  46.8%  of  the  total  business 
properly  yet  be  made  to  the  ap-  Quebec  with  38  plants,  30.7%,  Sas- 
proximate  date  or  amount  of  an  in-  katchewan  with  4  plants  made  9.8%, 
terlm  dividend  or  distribution  to  British  Columbia  with  11  plants 
crediters.  5.7%,Alberta  vdth  4  plants,  5.4%, 

"It  is  my  desire  and  intention  to  Xew  Brunswick  w’lth  4  plants, 
keep  the  creditors  further  advised  .gg^,  while  the  remaining  .8%  was 
from  time  to  time  of  any  material  produced  by  2  plants  in  each  of 
changes  in  the  present  situation  Xova  Scotia  and  Manitoba 
and  if  any  creditor  desires  more  - — — - 

detailed  information  in  respect  of  Ms*Us»<  Pavment  On 

any  phase  of  the  situation  as  deal*  AbltlDl  maKes  rajmtiem  KJH 

with  in  this,  report,  I  shall  be  glad  AcCOUnt  of  Po’Wer  Arroar* 
If  he  will  communicate  with  me 
accordingly." 


Account  of  Power  Arrear* 


accordingly.  p^j.^  Arthur,  Ont.—  The  Port  Ar- 

- - -  thur  Public  Utilities  Commission 

PAGF.HF’HSFT  DTTTTiF’V'n^  week  w’Hs  In  receipt  of  $305,- 

PAGL  DniDEADS.  receivers  of  the  Abitibl 

At  a  meeting  of  the  directors  of  Power  and  Paper  Co.  The  amount 
Page-Hersey  Tubes,  Limited,  last  covers  arrears  of  power  contracted 
week  in  Toronto  the  dividends  re-  for  by  the  Thunder  Bay  Paper  Co., 
cently  paid  ori  preferred  and  com-  Ltd.,  a  going  concern,  stock  of  which 
mon  were  again  declared  for  the  4th  is  owned  by  Abitf’ji.  now  in  bank- 
quarter  of  the  year,  namely,  1?*%  ruptcy. 


on  the  preferred  and  75c  on 


Under  the  terms  upon  which  the 


common,  payable  January  2nd  to  $305,000  was  forwarded  to  the  Corn- 
shareholders  of  ercord  December  mission,  a  sum  of  $61,000  will  be  re- 
20th.  It  was  stated  at  the  meet-  funded  if  the  mill  here  is  operated 
ing  that  the  prospects  for  business  from  now  until  the  store  of  pulp- 
a^ppeared  favorable  with  many  esti-  wood  in  hand,  is  exhausted.  It  is 
ntates  being  made  for  supplies  believed  there  is  sufficient  wood  to 
needed  next  spring.  operate  a  year. 


^dlv£rt/ Aiomi Metal 

brmqs  lasting  beantq  and  eiKaenig 
to  kitchen  and  laundru— - 


The  New  Straitline 
Monel  Metal  Sink 

Ha.dt  and  Said  in 
Canada  by 
Tht  Robert  Mitchell 
Company,  Umitad 

Montreal.  Que 


The  Beatty  Electric  ITasher  with  Monel  Metal  Tub.  Manufactured 
hy  Beatty  Bros.  Limited,  Fergus,  Out.  See  the  Beatty  .Monel  Metal 
Washer  at  your  dealer's. 


CLEAN,  silvery  surfaces  sparkling  with  sterling¬ 
like  beauty — carefree  hours— brighter  wash¬ 
days— where  is  there  a  truly  modern  home  that 
does  not  need  lustrous,  durable  Monel  Metal ! 

A  silvery  Monel  Metal  Sink  will  bring  new  beauty 
into  your  kitchen.  For  Monel  Metal  is  the  strong, 
lustrous  Nickel  Alloy  that  defies  corrosion,  rust 
and  years  of  hard  use.  Solid  clear  through,  like 
fine  sterling.  Monel  Metal  has  no  coating  to  chip, 
crack  or  wear  off. 

In  the  home  laundry,  gleaming  Monel  Metal 
provides  the  ideal  material  for  modern  washing 
machines.  It  stays  bright  and  dean  no  matter 
how  little  or  how  mudi  you  use  it.  Glass-smooth, 
corrosion-resisting  Monel  Metal  will  not  spot  or 
stain  fine  fabrics. 

Think  of  the  work  it  would  save  if  you  had  a 
Monel  Metal  Top  on  refrigerator,  range  or  kitchen 
table — or  if  you  had  Monel  Metal  bins  for  flour 
and  sugar.  Any  qualified  fabricator  in  Monel  Metal 
will  supply  complete  information  regarding  any 
special  Monel  Metal  work  you  may  require  in 
your  home. 


Canidian  Nickel  Piocl'ictj  limited, 

25  Kio*  Sueet  West.  Toronto, 

Please  supply  me  with  lafotmsDoo  09  ike  subiects 
checked  below. 

SMooel  Metal  Sinks. 

Monel  MettI  Washing  Machine* 

(~|  Monel  Metal  for  Mble  tops  or  other 
home  uses. 

Name  . . 

AiUtw..— ' . . . . . . . 


A  PRODUCT  OF  CANADIAN  MINES 

CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO  ' 

A  Subsidiary  tf  The  latetnational  Nickel  Company  of  Canada  limited 


Inco  News 

tnttrasHng  twig  «iat  ef 
'^teiel  and  .Monel  M**a.l 
vf  fbtt  f  -rriMVi  Cmad^'Tn 
Industries. 


Paint  an dVaroish 

Rsmsjy  &  Son  Ctv 
Mo.itrea!.  recentiv  inst  ji- 
iedaMcn.'i  Me^jl '  arm-'; 
kettle  fabricated  b;.’ 
ricorg*.  $V.  Reed  li  Cu, 
Limited,  Mentieal 

Canning 

P  J  Billud  At  Company  rf 
Tipton,  are  finding  1  Urge, 
mtf.k"  t"  England  fo' 
Mon-1  Metal  trmt  lanni.ng 

equipment. 

Pump  Rods 

In  a  recent  month,  df-ec 
well-known  Canadian  Corr 
panics  placed  orders  fot 
Monel  Metal  pump  tods 
fot  pumps  coveting  a  wide 
diversity  of  user.  Apao 
t'rom  its  resistance  to  cor- 
rosion  and  the  fact  that  ir 
does  not  lontaniinatc  food 
pfodiKts  or  tine  theiniuls, 
'lonel  Metal  is  idea!  tcir 
this  ripe  of  S'tviir,  on 
••  count  of  115  'tiengtli  and 
close  gtain,  whuh  take-,  a 
snicoth,  hard,  high  relish, 
which  is  easy  on  pi'-kine 
and  on  beiitng.s 


^  Breweries 

In  the  plant  svhete  Di-"  e  s 
Ale  t.s  made,  c'erv  sanitarv 
care  is  taken,  and  the  Vcist 
Skimmers  are  made  of 
hlouel  Metal 


Monel  Metal  is  used  fot 
Agitator  Shifts  in  the  plan* 
w  here  Dow  s  Ale  ts  mids 

Marine 

The  Halifax  Shipyards. 
Limited,  ate  iis;ng  cold 
rolled  Monel  Metal  rodi 
and  miscellaneous  bolts  and 
nuts  of  Monel  Metal  to 
repairs  to  a  ship  in  their 
Halifax  Drydock. 

Monrl  Me’.il  t.innof  fus', 
and  IS  immune  to  attack 
by  salt  sv  atcr. 


losef  h  lomey  &■  Sons.  Ltd  , 
PitmiPEhara,  Enghti'i, 
I  'poif  that,  tor  glass  form¬ 
ing  tools.  Monel  Meta!  is 
the  only  material  which  they 
have  tried  iltaf  does  not 
exhibitanv  tendency  to  .sticl: 
to  the  gla's  when  tt  i" 
pressed  against  'he  latt-tas 
1'  is  spun  round  in  •  lathe. 
I'  a  sufliden'iy  high  'em 
rerioite  fo:  the  glass  'o  be 
pLuftc 

Mail  ChufeA 

Marl  Chutes  in  Gevemment 
Post  Offices  must  be  strong 
•  nd  tough  to  stind  up 
•gainst  hard  use,  and  they 
must  be  clean  and  free  from 
fast  to  protect  HisMaiesty  s 
Mail.  hIthafFy  Iron  $X"ctI.s 
of  Toronto  hive  just  com¬ 
pleted  the  manulacture  of 
a  number  of  mail  chutes  fot 
Post  Office  Service  manu¬ 
factured  from  Monel  Metal- 


A, 

OmfFiEtL.g^ 

^^ABRICAroWf 

Only  esepmented  fahfkators  of 
Monel  Metal  display  thu  sign 
It  ts  your  eutde  to  quality  in 
uothnanshtp  and  maltrtaL 
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The  Great  Illusion- 
Continued  ? 


To  be 


•»  j|  fiTf  i » »  _rt  j-r  Isovemments  in  the  purchase  of  forest  areas  for 
Ml  4r 4Pl.t  iily^  reserves,  for  the  protection  of  agriculture,  climate  and 

Jj  watersheds  as  an  investment;  thus,  control  would  be 

Publi.hed  Every  Friday Tt'esTcreig’  Street  We.t,  Montreal,  established  for  areas  looking  tO  a  future  WOOd  supply, 
by  the  Montreal  Financial  Times  Publishing  Company,  But  It  iS  hardly  to  be  expected  that  governments  — 

*~‘”^**‘*~ _ _ _  hard-pressed  for  revenues  for  relief  tmd  other  urgent 

R  EMMET  COX  -  -  President  purposes — will  at  this  time  set  aside  funds  to  provide 

DAVID  BURNSIDE . General  Manager  forests  for  future  consumption,  parUcularly  when 

_ _ _ _ _ _ _ _  forests  are  now  being  consumed  without  adequate 

J.  W.  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  benefit  either  to  the  state  or  to  private  capital. 

A.  R.  W.  YOUNG . -  •  News  Editor  |  Canada  needs  a  forest  policy  looking  to  the  future. 

R.  G.  SMITH . Toronto  Editor  J  but  the  first  step  is  to  control  the  present  situation  so  i,  '  !"  . 7  I  why  are  we  not  doing  it?  Why  difference . 

- - - —  that  the  unprofitable  destruction  of  valuable  forest  make  a  very  long  million  unemployed;  It  is  because  ve  havo  never  under- ' 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  yeaf:  $1.75  for  ho  /.nrifinnod  *  spcech  ^and  I  say  that  With  somc  in  the  very  hour  of  Victory?  stood  the  nature  of  this  jiioder" 


By  SIR  NORMAN  ANGCLL,  M.P. 

In  Address  to  the  Csnadian  Club  of  Montreal. 


IF  I  were  to  deal  with  all  the  ii-ithe  throat?  If  you  can,  by  victory  j  any  you  are  likely  to  collide  with.” 
lusions  of  current  politics  I  and  national  power,  transfer  trade,  j  I  do  not  think  that  will  make  much  I 
~  1  ...  /...-o.  why  are  we  not  doing  it?  Why  difference . 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  y^eaf:  $1.75  for  rannof  he  revniinued 

six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  ,  areas  cannot  DC  COnunuea. 

In  the  United  States  i3.50  a  year;  $2.00  for  six  months.  i  - - — _ 

Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months..  . 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  ,  Tkss  Cstrut  Rvwf 

or  from  any  responsible  Advertising  Agency.  AliC  Uid 

CABLE  ADDRESS:  •‘Fintimes”!  W.  U. -Code.  ,  17  LSEWHERE  in  this  Is 

HEAD  OFFICE;  Montreal.  Lancaster  0281.  All  Depart-  !  H .  ,  ,  _  „  , 


I’  j  ■  I  conviction  after  u  month’s  visit  to  We  are  doing  these  things  be- 1  vyealth  and  in  some  measure  havt 

.7  ^  “  '  I  the  United  States,  where  I  have  cause  victory  has  nothing  to  do  with  defied  authority  that  wc  have  bcei 

•  i  Tkss  ParsA  RMtnn  CvnAmmonf  *  discussing  privately  such  it.  I  remember  before  the  war  a  j  unable  to  get  anywhere.  I  ''®meni 

!  Ifie  L-ape  nreton  CiXpenment.  |  problems  as  war  debts  and  tariff,  countryman  of  mine  said  the  world  |  bor  before  the  war  hearing  a  Bntis) 

Elsewhere  in  this  issue,  appears  an  interesting  I  But  I  want  to  relate  certain  current  did  not  realize  how  dangerous  for- |  cabinet  minister  lay  down  this;  H( 
stoi-v  from  Caue  Breton  of  a  unioue  venture  in '  illusions,  first  to  this  conference  eigners  like  these  Jellows  were.  He  I  said  speaking  to  a  gathering  ofMan 
M  .  7,  inlthat  is  going  on  at  Geneva,  and  to  seemed  to  think  that  fouelgners  Chester  men.  ‘There  s  one  vyay  you 


Pi 

ftTir'tT  r*  lilMl'i 

iiH 


‘  Breton  Electric  Company  bought  the  assets  of  the  com-  'Viiai  reiatjon  has  aisarmanie 
pany  at  a  sheriff's  sale,  and  .since  then  have  been  ^  ^ 


the  restoration  of  prosperity?  It  of  the  Bank  of  England.  I  have  asking  him  if  that  was  the  advice: 
is  not  simply  a  question  of  saving  been  interested  in  the  last  year  or  J*®. In  I 


/Jevoted  to  the  ivteresta  of  the  investing  public  in  the  I  operating  on  a  co-operative  basis  a  tram  service  |  tj,e  money  we  now  spend  on  "arma-  so  to  see  that  foreigners  have  been  ty'o  nations  keep  the  peace  when  our 
belief  thot  the  confidence  of  capital  is  essential  to  ;  between  Sydney  and  Glace  Bay;  33  workers  pooled  I  ments.  The  real  cost  of  armaments  going  in  to  take  the  gold  out  of  our 


Canada 
Permanent 
I 'I  accumulative 
I  ;!|!|  bonds  with 

intere8tat5H% 

B,;  per  annum 
compounded 
half  •  yearly 
olFer  an  attrao 
•  live  opportum 
ity  for  the  lafo 
and  remunera¬ 
tive  investment 
«f  sums  large 
or  small. 


- -  - ' . ~  ~ -f  *  ...  V  .»  'UCLWCVU  SJYUliCJf  OrlALl  VjriCXt^C  XJCb  V  .  V’-'ViVSAI  UIVULO.  Jl  lit?  UUOC  cut  Ctl  lilCLUtCULO  -  —  w  w  x.  ^ .  !  *  U  i  1  1_  1  .....  *  U A  .......U 

„„u.r  =u>ck  .„<•  ch.«,r!  "5“ 

- -  - - - - - - .rights.  ■  jg  this,  that  unless  we  can  get  Even  oun  friends  to  the  South*  other  ,  i  .i  i 

JfOXTRPTAL.  V'RIDAY,  DECEMBER  16,  1932.  The  measure  of  .success  which  haa  been  obtained  iiSjover  the  fears  and  suspicions  which  have  learned  that.  Why  did  they  not  ”?  oegau  to  see  iiio  siiortcominr 

- - -a  matter  for  congratulation.  The  workers  are  to  be  |  armaments  create,  we  can  never  get  s®dd  their  navy  after  all  the  wealth  ‘1!’  ® 

ti-  1  T  n  '  A  J  •  *>  : admired  for  the  manner  in  which  they  have  tackled  a  sufficiently  together  .to  take  those  that  has  been  going  out  of  the  coun-  j,  ^  jy  j^**  uiuitv 

Higher  Taxes  Coming— And  What  ?  international  steps  which  are  ne_-  ^ry.^to^  South  American  and  else-  ,„ggest  to  you  that  parity  Is  ju.;t 

TN  view  of  the  financial  position  of  the  Dominion  employees.  The  result,  however,  in  view  of  the  experi-  06^4%^  *  Prosperhy^  now  ^ see,  You  cannot  make  your  wealth  se-  jmpossible  as  the  oilier.  To  put  i’ 


IT*  r*  *  A  J  W/U  *  aaniirea  lor  me  manner  m  wnicn  mey  nave  uicjueu  a,  [ 

Higher  laxes  Coming  And  What  .  problem  which  they  faced  as  citizens  as  well  steps  which  are  uc-  suggest  to  you  that  parity  is  ju.st  ar 

TN  view  of  the  financial  position  of  the  Dominion  employees.  The  result,  however,  in  view  of  the  experi- 1  ^  “prospeDty  ”  w^^now  ^see’  You ’cannot  make  your  wealth  se- 

t  government,  as  indicated  by  news  from  Ottawa,  it  ences  of  co-operators  in  other  fields,  would  seem  to  nieans  getting  together  to  agree  on  cure  in  that  way  because  the  na-  equate  varviii''  factors.’  ‘  t  he  United  ; 

may  he  lust  ns  well  for  llic  already  tax-burdened ;  make  it  advisable  to  consider  all  the  circumstances  such  things  as  our  Monetary  sys^  furc  of  modern  wealth  has  changed,  gjgtgg  .fiie' must  have  more  ' 

citizens  (taxable  1  and  business  and  financial  institu- ' before  stamping  the  venture  as  an  unqualified  success,  tern,  to  take  such  measures  that,  in  „  back  in  the  Old  g^jpg  qg  because  wc  lia\c  more  I 

nons  of  the  country  to  face  oven  greater  tax  levies.  And  the  following  facts  are  suggested  for  consideration.  Rrmi^.7.7ii  “11**^.  ‘n/n.  TuA’  coaling  stations.  Fram  e  .says,  i 
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ships  than  us  because  wc  lia\c  more  lit  all  means  the  defence  of  national 

.,ok.  Of  ,0,  v  ,o  raoc  ..ven  *r«aler  tax  fevie,.  And  th,  tollow.ng  fnct,  .re  euggeefed  for  eon.lder.t.on.  |  ™  k”  BriMrsoll.-'-.f-haweie  to  ie '  “.“f'TtLr  ,Se’  tol'e?  mrS  ..'.“‘,“00  “‘L.lo”": 

With  .he  call,  Oe.ng  re  ,, IK,,,  flu- fedei.l  exchequer  ,  ,,  The  rnveutn.ent  wd.  Ihe  vrlee  paid  the  ehcrtHi  policy  »o  oureue;  that  a e  i.l.hi  and  I  le.rncd  the  other  d.ay  jl^ir  mLhes  tore,  eo  ,.,u.  h  el  rale:  rithl.  aLj  fn Seetr.h^H 

to  take  care  of  unemployment, -particularly  on  behalf  and  that  probably  represented  only  a  fraction  of  thebshall  not  destroy  it  by  debt  claims,  that  it  was  once  the  headquarters  gjp  value.”  AVheii  the  discussion  our  own  judge  of  what  arc  our 
of  provinces  not  able  to  finance  their  own  programs, —  actual  value  and  original  cost.  !  but  take  measures  which  will  ^  Scandinavian  sea-rover,  about  six-inch  or  eight-inch  cruisfrs  rights. 

tfi  provide  for  deficits  for  the  National  railway,  and  to  (2)  The  price  had  been  reduced  to  practically  a  Tskud  *and^°raTd^  tL“‘\min'iand  and  ‘^bat  is  defence,  as  it  is.  see 

♦  1,  u-avar  ,hUii.rn t inna;  nf  the  i.  j  u  .4  t  u  wi  4  Without  coniideuce  J ou  cannot  isiaua  ana  raid  me  mainland  and  gave  better  coverage  and  the  Ameri-  whore  It  leaves  us.  Under  the  old 

take  care  of  the  heavy  inleiest  obligatioms  of  the  scrap  basis  because  the  company  had  not  been  able  to  g(,t  „p  factories  to  take  care  of  the  carry  off  all  the  goblets  and  cloth-  pans  said  our  fogs  gave  us  a  great  s.vstem  here  are  two  nations  likely 
national  debt  (created  largely  during  the  war)  the  make  a  return  on  its  investment  at  the  prevailing  fares  unemployed,  you  cannot  cure  un-  he  could  find.  On  one  occa-  strategic  advantage.  And,  as  you  :  to  quarrel  and  oue  says,  "It  Is  true 

Government  is  in  a  very  difficult  position  in  regard  to  competition  with  automobiles  and  motor  busses.  employment.  That  is  the  first  es-  I  carried  away  i^now,  things  like  fats  have  to  be  that  wg  want  a  bigger  navy  than 

curtailing  expenditures.  But  the  fact  remains  that;  ,3,  The  employees  having  invested  their  savings  to  sentml-confldence  -the  confidence  ninety  shiplo^^  But  taken  into,  consideratlon-so  you  you,  but  w;^e  give  you  our  assurance 

l„dlv,q.,.„.„qh„.,aqa,corporaUona.a<ll„.«„.lo„..„to,„  toelr  Job.  weto  ....,».bly  of  the :  .'bTrf c".  be  ao  ccafldeae.  if  w„rd\rp‘e7ra  toorr  ,'^5^  Xh'  C ''/eT  ?bT  Jb"  n 

from  whom  the  government  hopes  to  collect  the  desire  J  ^  co-operation  of  the  public.  Also  there  was  the  desir- i  the  world  is  preparing  to  go  to  later,  we  were  to  go  into  the  Baltic  \ve  could  continue  that  discussion  we  get  Into  a  quarrel  with  you  as  to 
revenue,  are  in  quite  as  difficult  a  position  in  endeavor-  ability  of  maintaining  the  service.  |  war,  because  we  now  know  that  nnd  load  up  our  idle  sliips  with  to  the  end  of  time;  you  would  never  what  our  rights  are  and  your  rights 

ing  to  meet  their  own  obligations- -apart  from  paying  (4,  The  wage  increase  now  being  granted  is  merely  i  "“c  merely  results  in  debts  that  wheat  and  timber  and  minerals  and  .  be  able  to  find  out  vvliether  you  were  «re,  all  we  ask  Is  that  we  shall  be 

me  wage  mciease  uovv  ucuig  giauieu  lo  lu  J'  p^;^  Utter  disloca-  bring  them  hack  to  Britain.  What  equal  or  not.  And  even  if  vou  qould,  the  judge  of  those  rights,  and  we 

mcreaseci  ta.xe...  10  per  eent.  above  what  was  regarded  as  a  minimum  ^ybole  monetary  system,  would  happen?  Well,  in  the  first  you  would  not  be  any  forradm’.  "ill  be  so  much  stronger  than  you 

Not  only  from  the  standpoint  ot  tax-payers,  but  as  a  living  wage-  it  was  probably  considerably  below  what  financial  chaos.  There  is  a  belief  Place,  there  would  be  a  tremendous  that  you  will  have  to  accept  without 

factor  in  m.aintaining  the  national  credit,  it  is  impor-*t^be  same  employees  were  demanding  from  the  com-  held  by  the  investor  that  he  will  not  howl  go  up  from  Canada.  And,  sec-  When  tliis  discussion  ul*out  gun.s  !  Question.”  Could  anything  be  fairer ? 
‘ant  that  Canada  should  endeavor  to  achieve  a  balanced  panv  '  hack  his  money  if  the  world  is  ondly,  our  own  protectionists  would  was  going  011  1  said  I  was  less  in- j  Do  you  agree  ?  You  may  say  very 

•.>,.ricrh.h  Anri  t.r  Uuiunnp  thp  hniip-pf  rpoiiirps  'I  e-rp'iti  ,  r .  riKu  1  ...  1  I  4u  „  i  going  to  war;  and  you  cannot  ere-  simply  go  crazy  in  their  demands  i  terested  in  ilie  guns  than  in  the  di- :  truly  that  there  is  just  one  party 

^  t  A  K  1  I  ♦  ^  employees  were  devoting  to  the  venture  confidence  and  go  on  preparing  ^or  tariffs  to  keep  it  out  at  all  |  rectioii  in  which  they  were  going  10  j  that  ought  not  to  be  the  judge  in  a 

of  I  ort  or  the  part  ot  the  government;  it  should  use  at  unusual  effort  and  loyalty  in  the  hope  of  increasing  I  fp,.  costs.  _  shoot.  You  establish  this  equality  iBspute,  and  that  is  one  of  the  liti- 

Icasf  the  same  energy  in  efforts  to  reduce  expenditures  j  jjjeir  wages  from  the  minimum  and  safeguarding  their  j  If  this  conference  fails,  you  will  ^  '''  |  on  Monday  and  on  Tuesday  you  up-  gants.  That  is  the  problem  of  Gen¬ 
as  it  is  devoting  to  the  ta.sk  of  increasing  revenues.  '  mvestmeuL  The  spirit  is  indicated  by  the  observation !  not  be  able  to  solve  your  problem  not  the  simple  thing  it  set  it  by  making  ;i  new  uli.gnment  of  ;  '-vu  to-day-— to  do  for  (he  nations  what 

The  ,  Timee  flhde  that  .here  «  grow.ng,.^,,  .....e  nranager  hiay  .reqr.eaUy  he  aee.  a.i  i”SforVeLS  S  pfeKlui-to  rS  n::.to"7o,r‘2ht'f  “,rtl‘e“:."'‘7 

conviction  that  budgets  ot  public  bodies  cannot  be  controls  ot  a  tram  whilst  the  inotornian  is  away :  reparations,  then  the  po'und  them,  and  you  must  get  i  what  they  arc  for.  If  the  United  the.  power  to  judge  the  decision  as  to 

liulanced  indefinitely  by  increasing  taxation  and  that,  ;  supper.”  !  will  decline  in  value  and  the  graph  them  for  money;  and  if  \ou  i  States  backs  one  policy,  it  may  have  the  law,  to  pool  the  power  of  man- 

theieforc,  the  desired  end  car.  be  obtained  only  by  the  wtihout  discounting  the  accomplishment  at  Gape  j  of  its  decline  will  coincide  with  n  ^  it,  and  relatively  ^ 

1  1*  ®  ^  .  r  Hpriiiip  in  fhf*  nripf*  Pnn*iHn'i=  jou  fa6ll  muht  havc  TTioiiey,  and  hc  *  small  uriiiaiii^nts  would  bo  adpciuato*  Ibc  fiituro  that  ti‘>  uation  sbail  do 

reduction  ot  expenditures.  Breton,  we  feel  it  would  be  ueces.sary  to  study  the  results  j  f^fSal  products  TL  iho^rproot  must  get  rid  of  his  primary  products  but  aii.v  state  that  pursues  a  policy  absolute  .iudge  of  Its  owa  rights,  but 

- gygj.  ^  longer  period  before  recommending  the  plan  asj,p^j  jg  pne,  and  the  whole  problem  money— and  sc  on,  around  the  that  will  bring  a  great  part  of  the  sball  in  somc  measure  submit  to 

“TT.  n  1  III  •  _»»  *>  !a  solution  of  the  problems  of  the  electric  transporta- 1  is  one  of  ’  international  organiza-  world  against  it  will  need  the  great-  ihiid  party  judgment.  the  job 

The  Great  Illusion  - To  Be  Continued  .  i  —  industrv  Will  the  employees  be  prepared  to  work  tiou.  In  other  words,  modem  wealth  is  esl  armaments.  In  depends,  ulti-  of  mankind  is  to  give  strength  to  that 

^  PI  F  V  for  dFarniament  not  so  much  because  of  !-  v  A*®  «  -r  -  -  -  the  result  of  flow,  of  process,  of  mately.  on  the  allies  vou  wilf  have,  principle.  If  wc  do  that  wo  will  have 

\  PLEA  f  r  dudmiament,  not  so  much  because  oFjoj.  j,y,ng  .even  with  the  10  per  cent,  increase)  ,  keeping  the  traffic  free  and  in  cir-  and  that  is  a  political  problem.  I  made  of  these  armies  and  navies 

*  expenditures  by  debt-burdened  natioms,  but  for  the  I  pj.ggpe^jjy  jelums?  Will  the  general  manager, !  g  inefficiently  with  this  culation  on  the  commercial  highways  .  Now  the  generals  and  admirals  "’mt  they  have  not  been  in  the  past 

lestoration  of  conlidence  of  investors  of  all  countries  ^  instance,  always  be  ready  to  act  as  a  motorman  in  |  jjow  it  is  that  after  ten  years  we’  world;  and  if  you  get  traf- ;  cannot  tell  you  what  is  adequate  de-  | — 'he  police  force  of  civilization. 


the  federal  excheqtier  The  investment  was.  the  price  paid  the  sheriff  j  Bgca]  pqUcy  pursue;  that  we  island  and  I  learned  the  other  day  nurrshes  have  so  much’  si  rate- |  rights  and  interests,  the  right'to  be 

jarlicularly  on  behalf  and  that  probably  represented  only  a  fraction  of  thejshall  not  destroy  it  by  debt  claims,  ^ha-t  it  was  once  the  headquarters  gjp  value.”  AVhen  tlio  discussion  our  owu  judge  of  what  are  our 
heir  own  programs,—  actual  value  and  original  cost.  I  hut  take  measures  which  will  of  a,  great  Scandinavian  sea-rover,  about  six-inch  or  eight-inch  cruiKfrs  rights. 


lat  fog  If  that  is  defence,  as  it  is,  see 
\meri-  whe-re  it  leaves  us.  Under  the  old 
great  system  here  are  two  nations  likely 


curtailing  expenditures.  But  the  fact  remains  that;  ,3)  The  employees  having  invested  their  savings  to  j  .  ®o°^’*^®“®®  ^^®  1 1 '  ha^Ap  Jnnripreri  what  ®onsideratlon — so  you  you,  but  w'e  give  you  our  assi 

,„d.v,q.,.„  .„q  corporation,  and  l„U.„.lo„..  mclr  Joba  were  reasonably  .™red  of  the  .'bTre^.n  be  no  con,. dene.  J  wo'S'd'brp’e'nra  iSS  |  '“=*•  XJ.'  ‘Vb.’.  C 'IfsT  S  when 

from  whom  the  government  hopes  to  collect  the  desired  ^ co-operation  of  the  public.  Also  there  was  the  desir-  1  the  world  is  preparing  to  go  to  I  later,  we  were  to  go  into  the  Baltic  \ve  could  continue  that  discussion  we  get  Into  a  quarrel  with  you  as  to 
revenue,  are  in  quite  as  difficult  a  position  in  endeavor-  ability  of  maintaining  the  service.  |  war,  becau.se  we  now  know  that  |  load  up  our  idle  ships  with  [  to  the  end  of  time;  you  would  never  what  our  rights  are  and  your  rights 

ing  to  meet  their  own  obligations- -apart  from  paying  ,4,  xhe  wage  increase  now  being  granted  is  merely  j  merely  results  in  debts  that  |  wheat  and  timber  and  minerals  and  .  be  able  to  find  out  w'hether  you  were  «re,  all  we  ask  Is  that  we  shall  be 

eec  me  wage  meiease  uow  ucuig  giauieu  lo  lu  J'  p^j.^  ^^e  Utter  disloca-  brmg  them  hack  to  Britain.  What  equal  or  not.  And  even  if  vou  qould,  the  judge  of  those  rights,  and  we 

iiicreased^  ta.xe...  ^  above  what  was  regarded  as  a  minimum  ^ybole  monetary  system,  I  would  happen?  Well,  in  the  first  j-ou  would  not  be  any  forradiT.  "  ill  be  so  much  stronger  than  you 

K,  I  ...  .....  ....  .....  ...  .  ,  ■  I  pbaos.  There  is  a  belief  Place,  there  would  be  a  tremendous  •*'  that  you  will  have  to  accept  without 


tion  industry.  Will  the  employees  be  prepared  to  work ;  tiou. 


as  a  basis  for  international  finance  and  trade,  was  spare  time  ?  Will  the 


advanced  beR^e  the  Canadian  Club  Montreal  thm  ^definitely  without  substantial  dividends  on  their  I  Panmuiar,  ir^is^necause^  wc  siariea  tariffs  or  any  other  means-7and  there  |  nV  ‘that  To^eigners^a^e  Torto 'irgo7ng^o'be' be'foiV you  fn  the  next 
week  by  .Sir  Norman  Angell,  M.P.,  whose  theone.  in  investments?  i  point  of  view  every  nation  began  congestion,  then  the  process  by,  land  on  your  soil,  that  defence  is  few  months,  but  If  I  do  1  will  exceed 

regard  to  war  settlements  advanced  after  the  war  ;n ,  These  and  many  other  questions  will  come  into  the  I  to  talk  about  its  security  We  be-  turned  into  |  defence  of  national  soil.  But  is  It?  my  time  by  not  more  than  five 

"The  Great  illusion"  have  been  in  many  respects  strik-  understand  something  of  the  prob-  |  lieved  that  by  the  method’ of  arma-  ulen'  f 't  ever  been  in  the  case  of  some  ,  minutes.  (Applause), 

tnp-lv  iiistifipH  bv  siirreedinir  events  L  rr  $  *  m^nt  wi>  were  «;epiirin<r  o  Tia.tinTiRl  keep  traffic  moMng  itliout ,  states  /  Here,  I  am  an  Eaglishman  I  have  just  come  from  the  Unitea 

ingiy  jusiitied  Dy  succeeaing  t\enu.  of  the  tramways  companies  in  their  efforts  tO|Ui«ui  we  weie  securing  a  national  traffic  rules.  Only  by  that  means  1  and.  of  course,  standing  as  I  have  States  and  find  that  there  i»  a  dan- 

Sir  Norman  argued  effectively  that  the  pre-war  idea  j  ,  advantage  a  A*f  can  traffic  move  freely.  And  these  been  on  American  soil,  I  am  pre- 'ger  that  our  friends  to  the  South  will 

that  armaments  made  for  security  having  been  so  sufficient  to  encourage  the  investment  of  further  neces- i  guLest  to  you  that  the  idea  is  to  become  more  urgent  every  pared  to  argue  thiit  every  war  we  go  through  a  long  period  of  the  same 

terrifically  exploded,  the  peoples  of  the  various  nation.s  .^^tisfy  the  public  as  to  a  standard  |  give  us  seciirlty,  to  give  us  sbme-  ...  A**  A  A'*/ 

now  retrardpfJ  nrmaments  with  aoDrehension.  The  .r  _ ^  _ _ ; _ _ 4,:4.t _ ...i*!.  Uhincr  that  will  urnrk  ur^m«>thinp'  tn  ®  .  da>b  it.  did  not  matter  but  I  am  obliged  to  take  cognizance  Kuroi»e  ovei  icparatlons.  It  look  us 


employees  be  prepared  to  go '  havc  no  better  results  to  show.  In  ^  t  i  because  It  depends  upon  pol-  |  I  wijuld  like,  among 

:  .  7  .  .4:  -t  A  *U  I  narticiiWr  it  Is  because  we  started  whether  by  mal-distributioii  ot  gold,  icj.  Y'ou  may  say  that  defence  to  speak  to  you  of  one  whlcn 

ibstantial  dividends  on  their  P  *  •  ,  tariffs  or  any  other  means— and  there  |  means  that  foreigners  are  not  to  ia  going  to  be  before  you  In  the  next 


:  thp  whole  'business  from  a  false  ...c.wid— .imi  lucic  |  meaus  uiat  loreigners  are  not  to  m  Koms  'o  oe  oeioi  u 

i  point  of  view  _  every  nation  began  congestion,  then  the  process  by  ,  land  on  your  soil,  that  defence  is  few  moalhs,  but  If  I  do  1  will  exceed 

,  puiut  U1  view  CVCiy  XiailUU  uegdu  xxhtiaf  ie  tiirnoH  i  n » n  t  ...sj  _ 1  ._ti  ...  a  *  «... _ _  ihan  flv« 


Coupons. 


ern  motor  car  road,,  with  the  new  |  years-and  that  Is  Great  Britain.  ^fter  the  war  wc ’asked  of  Germany 


Mr.  Woodsworth's  new  party  will  never  be  known  j 


that  the  isolated  power  of  each  right  or  left,  or  that  he  may  he  an  j  in  defence  oFAmerican  soil.  They  000  one  hundred^ 

nation  wouW  n  some  may  give  Us  Englishman  who  refuses  to  change  had  hardly  been  an  independent  sUte  L^ud  ^J'lS  in  vour  money, 
security,  and  that  onlv  b.v  the  Iso-  a  ufotimp  at  thp  uipt,-..  .• —  . —  ...  ..  miuious  lu  joui  .uuutj-, 


terrifically  exploded,  the  peoples  of  the  various  nation.s  ,^^tisfy  the  public  as  to  a  standard  |  give  us  security,  to  give  us  sbme-  "  A**  A  A'*/  i?tnnk 

now  regarded  armaments  with  apprehension.  The  service  at  a  satisfactory  price  in  competition  with  thing  that  will  work,  something  to  jj.  thetoa^'thlfMhe' BHtilh  ArairheH  yea^s  Ardo  what  We  coulu 

building  of  armaments  had  the  eftect  too  of  continuing  jqjjjgr  forms  of  Iran.sportation.  j  replace  the  old  method  that  did  not  teams  met  and  one  driver  was  gone  Into  almost  every  country  In  have  done  In  the  beginning;  that  is 

national  hates.  Therefore,  armaments,  instead  of  |  Therefore,  while  We  would  like  to  feel  that  the  electric  i  f'.'A  7®  «sed  to  driving  on  the  left  hand  the  world.  I  tried  to  find  out  whicu  ito  say.  listen  to  the  e.xperts.  They 

creating  national  confidence,  were  actually  creating  1  „  nroblem  has  been  solved  bv  the  Fane  Breton  hrpkon  rfpwn  ^  '^®  we  do  in  Eng-  country  hud  never  seen  the  Brlttsu  tiavc  been  saying.  “Follow  this  line 

tears  and  apDr^hensions  as  to  what  use  would  be  made  ^  Problem  has  been  solved  by  the  Cape  Breton  broken  do"u  t^*®  ®»’®'-  wa^  used  to  driv-  army  or  navy.  I  thou.ght  1  aad  it  of  p..llcy.”  but  the  nations  continueu 

tearo  and  apprehensions  as  to  wnat  use  wouia  ne  maae  we  seriously  doubt  m  how  tar  the  same  What  do  we  mean  by  security.'  ^j,e  right  hand  side  of  the  when  1  reached  Bwllzerland,  but  no  ; on  the  old  lines, 

ot  them.  And  these  fears  ana  apprehensions  were  ^quld  work  successfully  in  other  communities, : security  of  pro-  ug  you  do  herein  Canada,  the  — Greenland  was  the  only  one  'A 

preventing  the  adjustment  of  the  reparations  problem  Ocularly  in  the  larger  cities.  i  v®AA  Aecnrp’to  collided,  and  after  the  However,  there  Is  one  other  coun-  -well,  ft  is  not  a  very  difficult  illu- 

m  the  mutual  interest  of  those  concemed-a  necessary  ;  A-“*„A  .il  AA  appropriate  blasphemy,  each  went  on  tiy  where  the  British  army  has  notlg{„„.  V’omuare  it  to  the  difficulty 

.step  to  the  reestablishment  of  those  international  trade  !  ^uA  AitS:’  cannot  earn  thetodaily  i  ^ATotoA'Tar  “roacf'Alth  toe  Tet  Sf^an5"tS“lf ArS  bXiu'^"  reparations.  You  know  that 

and  financial  arrangements  essential  to  prosperity:  .  G)UponS.  bread,  how  can  you  say  that  we  are  pord  going  at  seventy  miles  per  The  histoS  of  our  frleJdf  to  the  ““®tAin^Veat  euml  It  “wS'T  am 

under  our  modern  economic  machinery.  secure  .  \\e  have  gone  astray  m  ,  jjqur.  if  you  dont’  know  whether  the  South  is  toe  same.  They  have  had  Lrv  eo^rv  to.  say  a  British  royal 

Those  who  listened  to  Sir  Norman  were  impressed  Mr.  Woodsworth's  new  party  will  never  be  known  j  tne  past  because  we  have  Mlieved  other  fellow  is  going  to  drive  to  forei.gn  wars,  but  not  one  has  been  cmnmissicm  that  fixed  the  sum  at 

with  his  submission  that  the  world's  economic  ills  are  1  as  a  one-man  party  with  Agnes  MacPhail  in  it.  nation  wou^^in  some  ^may^give^Us  !“  •’^aicf.ican  soil.  They  |  £25,000,000,000;  one  hundred  thou- 

'•  i-  nauon  nouia  in  some  may  give  us  Englishman  who  refuses  to  change  had  hardlv  been  an  i’ldeoenden)  Rt.4te  7  nnn 

something  deeper  fundamentally  than  the  upsetting  of ,  i  security,  and  that  only  by  the  Iso-  the  habits  of  a  lifetime  at  the  dicta-  for  ten  minutes  when  toet‘  were  ^  nut-  A?,  f'he  tl’nitSi 

exchanges  and  trade  balances.  The  trouble,  he  indicat-  Police  Director  Dufresne  declares  that  cnmmals  in  lated  pwer  of  each  could  security,  Uon  of  some  foreigner  and  says,  “I  quarrelling  with  France- and  about  The  ■  are  astronomical  fig- 

td,  lay  in  the  economic  impossibility  of  enforcing  pay-  Montreal  are  not  organized.  Still  he  must  admit  that  be  obtained.  shall  continue  to  drive  on  the  left  debts.  In  1S12,  ^bout  which  you  nrpK^that  rio^not  mean  anything.  But, 

mentof  reparations  Of  toe  proportions  set  down  on  the 'they  are  pretty  efficient  to  get  ..uch  results  without  ^ 

terms  which  had  been  attempted.  Of  the  hundred ,  organization.  !  defeat  Germany,  we  could  transfer  damage.  with  Mexico-1  don’t  know  if  ttiev  Aif  to  be  in  moM^^^ 

billion  dollars  assessed  to  Germany,  not  more  than  one  I  much  of  German’s  foreign  trade  to .  »  ♦  V  tkat  was  a  war  of  defence  or  not,  7.v7rvnnl  l-i.ew  how  much  gold  Ger- 

billion  could  be  paid  in  gold.  The  balance,  or  99''/c.  What  Ghandi  needs,  remarks  the  Indianapolis  News,  ourselves,  and  toe  war  was  suppcis- 1  There  are  two  schools  of  thought  1  but  the  outcome  was  the  aimexatiou  },prt  gnt  every 

could,  therefore,  be  paid  only  in  goods.  But  the  other  is  a  thick  steak,  mashed  potatoes  and  gravy,  hot  bis-  fAp  wis An  to  prevent  that  sort  of  thing.  One  :  of  half  the  Mexican  republic.  In  au(i  caning  we  could  only 

*  J  ft  1..  ,  I  1  4  1  the  rivalry  that  was  set  up.  Well,  says  wc  must  sit  down  across  a  the  late  war  Genuanv  was  not  threat-  ’  ,  a- ?  am,  a4>a  nnn  unn> 

nations  would  not  accept  goods.  If  they  accepted ;  cuits.  some  baked  beans  with  tomato  sauce  and  a  large  |  ^-erc  victorious  -  although  we  table  and  see  how  debts  and  repara-  entng  Pennsylvaida;  the  OkAruau  m,p  99^  A 

anything  but  gold  or  goods  it  would  be  German  money,  w-edge  of  apple  pie,  arc  apt  to  forget  It  —  but  where  is  tions  ought  to  be  paid.  The  other  army  was  otlicnvlse  engaged  at  'be  |  „iVestion  to  several  men'in 

and  German  money  could  only  be  spent  in  Germany.  '''  ■"  .  ;  '^kc  trade  that  was.  to  come  to  us  says,  “No  entangling  conferences,  no  momeut.  ^  c’ommons  and  they 

According  to  Sir  Norman,  it  had  taken  the  politicians  Canada  s  new  radio  boss.  Heeler  Charlesworth,  is  i  f'®®kSslons.  The  great  thing  is  to  -  'Y-  t  •'p  !  said,  "Pay?  Why  pay  in  money  !  If 

®  ^  .  4.44.  44.  4  4,..  i  when  it  held  this  competition  by  have  a  motor  car  more  powerful  than  Every  couulry  lia*.  a  s  lu  iar  storv.  .  ,  _ _  t  a.,, 

of  Europe  fifteen  years  to  discover,  in  relation  to  the 'getting  away  to  a  good  start  by  recognizing  that  this, _ ^ ^ _  j-  4.vuui  ^  na,.  auimai  siui.v.  ,  butcher  owes  me  nuoney  I  do  no. 

reparations  situation,  what  the  financial  and  economic '  new  social  factor  can  be  made  a  force  for  strengthen-;  “““  "  kavc 

experts  had  told  them  repeatedly  from  the  first.  He  ’  ing  national  unity  between  the  provinces  of  Canada-  j  ^  JT  0.1^  ^  i  "ItAsc  long-haired  Trofes^^^^^ 

painted  rather  a  dismal  picture  looking  ahead,  if,  as  or  otherwise.  j  J  tj  T  me  a  pain  in  the  neck,”  be  said.  “Let 

Indicated  by  recent  events,  it  should  require  a  like  ^  'Y"’  |  f  ^  ^  Oovernment  give  me  a  few  dozen 

period  and  equally  tragic  developments  to  force  on  the  Ottawa  can  at  once  open  a  valuable  source  of  revenue  ,  - — _ _ _ _  Tommies  and^a^cmu^^le  o^trucks  and 

United  States  Congress  a  realization  of  the  futility  of  ar.d  rectify  a  ridiculous  situation  by  repealing  the  law  During  the  coming  week  the  Nor-  I  whereas  most  of  the  other  issues  |  The  recent  election  of  Norman  R.  mimey.  ^If  they  do  not  pay  up  at  the 
the  American  demands.  which  makes  this  country  the  keeper  of  the  prohibition  anda  Mine  will  celebrate  the  fifth  ;  have  had  to  face  renewed  liquidation.  !  Gooderham,  of  Toronto,  as  Com-  fad  of  a  rac^nth,  tw'o  members  of  the 

- morals  of  our  great  neighbor — who  evidently  doesn’t  anniversary  of  the  iTA'®  '^®''  situation  is  probably  due  to  !  ’  Ar  +1,  .1  German  cabinet  will  be  shot,  and  if 


many  had,  and  if  we  had  got  every 


when  our  navy  was  victori()us  and  discussions.  The  great  thing  is  to 
when  it  held  this  competition  by  have  a  motor  car  more  powerful  than 


,  ,  ,  i  said,  “Pay?  Why  iiay  in  money !  If 

Eveiy  country  lia*.  a  similar  story,  j  butcher  owes  me  money  I  do  not 


morals  of  our  great  neighbor — who  evidently  doesn’t 
care  a  dam  about  those  same  morals. 


- morals  of  our  great  neighbor— who  evidently  doesn’t  anniversary  of  the  situation  ts  probably  due  to  1  Tnr.rtr.r„  nf  tsc  wn.  ..)  German  cabinet  will  be  shot,  and  if 

.r,  r.  «  care  a  dam  about  those  same  morals.  rVTERESTCfG  date  on  which  it  i  sApt,  «ii  A  I  BEST  ,7  A  A.  the  end  of  toe  following  month 

The  ProHem — Pre«enf  anri  Fiitni-e  a-  1,  k.  I4V  laKtaxuici  aaie  on  wuica  n  been  selling  industrial  .stocks  to  buy  '‘t'.Sl  Canadian  Yacht  .upy  do  not  pay,  four  members  of 

me  ror.st  rrOBlem.  Present  and  future.  ;  V-  a  ./•  :i.  ANNIVERSARY,  started  production. ;  into  the  mining  securities.  TRADITIONS  Club,  is  of  more  than  th^caWnet  will  be  shot.’’ 

The  present  situation  in  Canada's  newsprint  Indus-  :  In  the  eight  years  following  the  war  there  were  Its  career  has  been  j  -  I  3IA1NTA1NE1).  passing  interest  ow- :  i  said,  “Very  well;  let’s  assume 

try  threatens  to  constitute  the  tragedy  of  our  twice  as  many  American  citizens  killed  by  automobiles  ™®®t  interesting  one,  made  espc-  1  .Mining  brokers,  who  make  a  spe-  I  ing  to  the  fine  tra-  ithat  you  have  it.  Gold  only  repre- 

xiatlonal  fore.st.s.  Uncontrolled  output  has  followed  as  w'ere  slain  in  the  conflict.  Just  imagine  all  the  7Aat\avp  bppn^clrcul-ited*^reea-din"  '  *^*^*^1”  f*®"’”  scuts  one  percent  and  it  is  firman 

,  *  1  ,  4,  4  1.  4  u  i  ■  f  1  r  1  ^kat  nave  been  circulated  regaiUino  -  the  mteiestiiig  ob- |  m  jachting  iii  Canada  by  l  arious  uaper  money  that  is  in  your  trucks, 

encouraged  and  unrestrained  development,  and  now  the  ^dependents  of  the  automobile  victims  making  a  forced  the  wonderful  showings  of  both  cop-  j  INtllTRlEb  ON  servation  that  they  j  meniber.s  of  the  Gnoderham  familv.  i-YmA bring  it  to  Paris  and  London- 
flne.st  pulpwood  resources  are  being  exhausted  to  .sup-  demand  on  the  motor  car  makers  for  pensions.  per  and  gold  that  are  being  located  |  THE  INCREASE,  have  had  more  in- |  Their  connection  with  the  Royal  Can- 'y  hat  will  you  do  w'ith  it  there?  The 

ply  paper — largely  to  foreign  publishers— without  ^  f  properties.  !  ,  ,  .  quiries  from  New  '  adian  Club,  which  is  so  well  located  income  tax  collector  will  not  take 

return  of  profit  on  the  capital  invested.  The  Alexander  Hamilton  Institute  finds  that  the  m^cAnnStio^i  wiiTthi^l"  '  tom?  ihev°  have ’tfu  ''  something  only  Va 

44  4,  4.  4,  4.  .  f  1  f  .u  /a  1  TT  ■  04  4  stateiiipnts  in  connection  w  11  n  uiei,  tnan  tliej  have  had  at.  least  lor  a  ,  back  10  the  earlie.st  day.s  ot  the  Club,  oermanv.  But  you  have  exacted  the 

.At  a  time  when  our  forest  areas  are  being  denuded  [failure  of  the  Canadian  ami  Umted  States  governments  findings  to  become  anything  like  too  couple  of  years.  .Many  of  these  i  and  tbroiigiioiif  its  .urow  ili  and  de-  <7,nditiou  that  German,  goods  are  not 
for  forest  products  w'hlch  cannot  be  sold  at  a  profit,  it  'to  upliold  the  price  of  wlieat  bar  shown  that  the  price  extravagant.  One  of  the  peculiar  ;  inquiries  came  from  prominent  New  j  velopmeiit  sonic  of  •tlic  members  of  fb,„ii  our  markets.  You  can  buy 
Is  difficult  to  arouse  either  our  governments  or  tlie  of  a  particular  commodity  depends  primarily  upon  the  | j®.  vvltli  the  j  ork  houses,  all  of  wlioiii  seemed  the  family  iiave  vvelcoined  tlie  oppoiA  good—-  with  (he  money  only  In  Ger- 

jmblic  to  the  ciesirebility  of  forest  conservatlom  And  law  of  demand  and  ..pply  and  tl^t  vvdienever  the  sup-  |  al^JTi^n^xSctod  t^  S'nitoln^  j  ZZ’  ^o'it'IomrL  ^Lttw 

it  is  even  more  difficult  to  secure  consideration  of  plv  's  larger  than  the  demand,  the  mtei-vention  of  the  development  which  makes  it  a  valu-  in  Canada.  lu  somc  instances  the  Jx-st  interests  of  the  organization,  ing  brought  this  ra,oney  to  London, 

plans  tor  actually  making  a  further  Investment  to  per-  government  can  bring  only  temporary  aid  and  even  this  'iible  gold  property  as  w  ell  as  a  very  messages  were  received  from  houses  ;  1  be  iic"  Commodore  succeeds  C.  C.  ^  ^  are  to  distribute  it  to  the  British 

petuatc  forest  production  In  the  future.  ai'l  must  coinc  out  of  the  fiockets  of  the  taxpayer.''  attractive  copper  prciposition.  .Ac-  that  in  the  old  da.ys  had  never  even  '  Stilimau,  president  of  the  Imperial  ptople,  who  will  emigrate  to  Ger- 

„ _ _  r- ■  ,  r  T,  4  4.  L  4i  .V  ii  cording  to  some  ot  the  people  ciose  |  thought  ot  a  mining  stock.  Over  Oil,  but  for  iiiaiu-  vears  previous  to  Aanv-  an.L  HrinW  DerTnau  beer  until 

For  years  pank  J.  D.  Bamjum  has  been  conducting  I  -  ’  '•  |,rj  the  property,  when  operations  the  past  > ear  some  of  the  gold  stocks  Mr.  Stillman's  coniiection  the  office  German  reparations  are  exhausted.” 

a,  campaign  for  forest  conservation  and  reforestation.  The  reward  ot  civic  virtue  has  been  won  by  the ;  were  originally  started  it  v  as  ^  have  made  a  better  record  for  them-  ;  of  commodore  was  held  by  George  it  has  taken  my  country  ten  years 
Until  the  present  slump  in  the  newsprint  Industry  that  parish-  of  St.  Jerusalem,  'County  Argenteuil,  Quebec,  'thought  it  would  be  almost  entirely  ^  selves  than  any  other  class  of^  se- '  Crooderham,  who  enjoys  the  reputa-  i  to  gee  that  point;  the  French  do  not 
campaign  was  attracting  considerable  attention,  but 'where  because  of  careful  financial  management  for'®^  copper  but  ater  on, .  curity,  and  many  of  the  New  York  tion  of  bein,g  one  of  the  greatest  j  gee  it  to-day,  and  the  American  Con- 

.  4  4  44.  .4,J  TT  4  4  4„  *4.  _  A-  4  4'fo  thc  surpnsc  of  most  of  the  en-  houses  seemed  to  figure  that  one  of  yachtsmen  Canada  has  ever  produc- Lroaemnn  has  mken  an  oath  to  hlsrb 

now  his  is  a  voice  crying  In  the  wdldemess.  However,  '  twenty  years  more  saving  than  spending  it  will  not  ]  g-ineers.  attractive  gold  content  was  !  these  davs  some  of  the  lower  nriced  ed.  rilirin.er  Pis  rfaimf,  in  offinn  Mr  ^  _ _ ^®J4 


the  of  a  particular  commodity  depends  primarily  upon  the  | j®.  vv  itli  the  A  ork  houses,  all  of  vvhoiu  seemed  the  family  liave  welcomed  tlie  oppoiA  (rctof’— ■  with  (he  money  only  In  Ger- 

\nd  law  of  derna-nl  and  ■irnlv  and  th-t  whenever  the  sun- !  properlie.s  arc  particularly  anxious  to  know  moro.tunity  of  giving  up  both  their  lime  ,„„nv ;  vou  will  not  export  these 

Vnd  taw  ot  dcrnd.)u  <  n  1  -  pP  V  ^  ^  T-  i  '‘watod  in  is  the  almost  unexpected  about  h  hut  was  doing  lu  gold  miiiin.g  and  energy  to  the  furthering  ot  the  goodA.  So  it  comes  to  this,  that  hav- 

of  r'.V  IS  Inrger  than  the  demand,  the,  intervention  of  the  development  which  makes  u  a  valu-  in  Canada.  lu  somc  instances  toe  ,  best  interests  of  the  organization,  ing  brought  this  ra,oney  to  London, 

ier-  government  can  bring  only  temporary  aid  and  even  this  u^ble  gold  property  as  well  as  a  very  messages  were  received  from  houses  ;  1  be  iic"  Conimodorc  succeeds  C.  C.  ^  ^  are  to  distribute  it  to  the  British 

ai'l  must  come  out  of  the  pockets  of  the  ta.xpuycr.''  attractive  copper  prciposition.  .Ac-  that  in  the  old  days  had  never  even  '  Stilimau,  president  of  the  Imperial  ptople,  who  will  emigrate  to  Ger- 
„  ,.  •'  cording  to  some  ot  the  people  eiose  |  thought  of  a  mining  stock.  Over  Oil,  but  for  iiianj-  years  previous  to  manv  au-i  drink  German  beer  until 

4  4.  ,  ,  ,  u  4  44.'-®  property,  "'ken  operations  the  past  j  ear  some  of  the  pld  stocks  Mr.  Stillman's  connection  the  office  German  reparations  are  exhausted.” 

Ion.  The  reward  ot  civic  virtue  has  been  won  by  the ;  were  originally  started  it  v  as  have  made  a  better  record  for  them- ;  of  commodore  was  held  by  George  it  has  taken  my  country  ten  years 
hat  parish'  of  St.  Jerusalem,  'County  Argenteuil,  Quebec,  'bought  it  would  be  almost  entirely  selves  than  any  other  class  of  se-  'Gooderham,  who  enjoys  the  reputa-  tyg  gge  that  point;  the  French  do  not 
but 'Where  because  of  careful  financial  management  for'®^  copper  ""(lertaklng,  but  ater  on, .  curity,  and  nmny  of  the  New  York;  tion  of  bein,g  one  of  the  greatest  j  gee  it  to-day,  and  the  American  Con- 
44  *4.  _  ,4-  .4  4 'to  the  surprise  of  most  of  the  en-  houses  seemed  to  figure  that  one  of  yachtsmen  Canada  has  ever  produc- Lroaemnn  has  taken  an  oath  to  hlsrb 

ver.  twenty  years  more  saving  than  spending  it  will  not '  giugerg^  attractive  gold  content  was  |  these  days  some  of  the  lower  priced  ed.  During  his  regime  in  office  Air.  I  |L ven  that  he  will  never  see  It 

this  be  necessary  to  impose  a  tax  levy  this  year  when  rate- ,  found.  This  has  been  in  some  re- 1  issues  should  be  in  a  position  to  give  George  Gooderham  made  the  yacht-  I  7  friend  of  mine  has  reported’  an 

tier  I  pavers  can  use  their  money  to  good  advantage  in  other  spects  the  salvation  of  the  property,  a  much  better  account  of  them-  |  ing  chib  one  of  the  most  delightful  instance  that  he  saw  in  America 

her  i  directions.  It  ks  .something  new  and  mo.st  refreshing '  ®>^kecially  duri-g  toe  past  coupto  of  j  .s^  To  the  surpri.se  .u  Montreal  ;  orga^  of  its  kind  in  the  ,vhen  a  Senator  ‘  was  making  a 

,  f  ,  •  •  i-f  u-  u  4,  4  44.-  ■  1  yeat'S  vvhen  the  copper  situation  has  and  Toronto  houses  some  of  the  New  >  world,  and  visitors  from  other  clubs  ahont  "maldn"-  them  nav  un 

inly  ;  to  find  a  municipality  which  has  put  soinethmg  aside  ^  so  disturbed,  while  too  gold  has  York  people  seemed  to  have  consid-  «  ho  bad  the  oppon unify  of  enjoying  „io  money.”  “  ®  ^  ^ 

r'liaciiaii  ;  -[lovv,”  he  was  asked,  " — In 

eiham  s  goods?” 


forest  future.  Forested  areas  m  Germany  are  only ;  to  find  a  municipality  which  has  put  something  aside  pgen  so  disturbed,  while  the  gold  has  York  people  seemed  to  have  consid-  w  ho  had  the  opponimify  of  enjoying  ’"."rrioupv  ” 

being  cut  on  the  basis  of  a  110  year  rotation- -that  1  for  a  rainy  day.  i  gone  along  the  even  tenor  of  its  way  erable  information  regarding  (level- 1  the  liosiiitaiity  of  (he  Royal  C.'>iia‘ciiau  'v Pe  was  asked  " _ In 

means  that  the  plan  is  to  replan*"  for  cutting  110  years  !  •*•»•.  j  and  has  helped  to  bring  steady  earn-  epment  work  on  special  properties,  |  ciuh  under  (loorge  Goodei  ham’s  !  oods””' 

hence,  and  to  provide  for  an  annual  cut  both  before;  Some  40,000,000  cltiz-.is  of  the  United  States  voted '  ^ enndtoons  these  leads  were  follovved 'gui.huic^^  'vent  hack  to  their  7  .-Gertamlv  not.” 

and  after  that  time.  Mr.  Bamjum  asks  what  Canada, m  1932  election.  Of  these  but  paid  income  tax—  nirouglioiit  Fie  world  insiders  figure  they  were  justified  by  the  progress  the  wonderful  club  he  had  he’ned  to  I  ^  ,,4,1  hesitant 

Is  doing  to  compare  with  this,  declaring  that  there  arejwhich  indicates  why  the  politicians  do  not  favor  tax  that  the  stock  of  the  company  would  made  on  the  various  properties.  In-  build  iij).  Incidentally  the  different  J.*®  kTiowiiig  t ha Mhe"^ni ted  States 

no  forest  areas  In  this  country  operated  on  any  such  I  reduction.  But  there  is  a  constantly  growing  public  have  given  a  very  much  hettei-  ac;-  cidentally  the  developnieil  has  been  meiiihers  of  the  Gooderham  family  nii)si**oi  the  world’s  gold 

long  terra  rotation.  There  are  no  forests  in  Canada,  opinion  that  tax  burdeius  are  in  the  last  analysis  borne  i  of  itself  'f  *®  lieen  anxious  to  have  |  ’(CoiiiimHaJ  oii  page  9  ) 

*  .  .  ,  4.  4,  4  „„  4,  4  .  .  4  4,4..  li-is  fared  a  lot  better  than  inan>  ot  Canadian  houses  because  practically  siiecial  yaclils  built  with  a  view  01  U  oiiiiiiu(.ji  oil  page  J.) 

he  declare.s,  where  scientific  forestry  methods  are  being  by  all  the  people.  When  that  opinion  becomes  suffi- j  ,i,e  older  securities  either  on  the  all  this  new  husine.s.s  has  been  for  lia\i-ig  ihe  club  worUiiiy  represented  - .  '  A _ _ _ 

adopted  except  In  theory  or  on  such  comparatively  ciently  strong  to  convince  politician.s  that  it  is  better  |  .New  York  or  Montreal  list.  W'hat  has  cash.  This  brings  Fnited  Staio.s  ai  i.uisido  evenis,  ami  all  these  on-  il.c  financial  i.mss  i.«  printed  and  put.. 

small  areas  tliat  they  are  hardly  worth  considering,  politics  to  save  than  to  spend  then  there  will  be  some  I'elP®''  perhaps  more  than  anything  j  funds  into  the  coii  itry.  and  al.so  doavors  have  hud  ilie  wonderful  ef- j  '‘“'’'d  ^ 
r-aw-H—  e,4„4d-  .,nH44..v.r4.Hi«  i.-rifv,  Jr  I,44r.«,  F,4,  a  w-.dlt  '  el«c  duriiig  the  past  lew  months  has  ,  helps  to  steadily  decrease  the  flout-  feet  of  advertising  Canada  advau- 


Canada’s  forest;  futirec  w'ould  undoubtedly  justify  our  1  hope  for  a  balanced  budget 


buying  of 


stock,  ling  supply  of  the  various  issues.  ,  tageously  in  many  .Aiiiericdn  cities 


he  F  inuncial  iimes  it*  printed  and  puF»* 
lifthed  at  6S I  Crnift  Street  West,  Mont.« 
zeal,  by  ’The  Montreal  Financial  Tinica 
C^inpanv,  Limited.  Montreal. 
Lenetal  .Manager.  Uavid  Burnside.  / 
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HINTS  TO  INVESTORS 


nr>T*<TMr„NT 


Inter.  Utilities  $7  Preferred,  i 

/  uin  holdiiui  name  ahorets  of  the 
7  prr  cent,  preferred  etock  of  Inter-  ! 
notional  Utilities  and  am  receiving 
regular  dividends.  WiMt  are  current 
guolationn  for  thin  utock  and  what  j 
U.s  tiour  opinion  of  the  security  f — 1 
/‘V.  1 

The  S7  prior  preferred  is  doubtles.s  i 
the  issue  which  you  are  holding,  and  i 
current  quotations  on  this  security  ‘ 
are  between  50  and  CO.  This  stock  I 
ha.s  priority  over  all  other  securities  | 

I  of  the  company,  and,  as  such,  ap-  i 
'peans  well  worth  cvhlle  retaining  in  I 
view  of  the  fact  that  dividends  arc  j 
I  being  paid  —  and  presumably  earn-  | 
jcd  -  -  on  the  t\^o  preferred  Issues  ^ 

I  junior  to  this  one.  i 


pyt'/ii//;*-  from 


‘  )'.s  ill  irganl  to  Uirir  iari 


1  im  FIIkASCI.M,  licli,  CCS  icliablr,  /air  and  iinpri  jn.u  cd.  ynt 

heyond  the  r.icrcinc  of  (  arc  in  xrcuring  mtch  information  Til/.  !'i\  ly. 
Cl  Ah  rnthS  rannol  ass u  me  n  sponsibility. 

luguirics  must  bear  the  signal n rc  anil  a.ii*2rrss  of  the  naitcr  i/i 
order  to  rcrelvv  attention,  .\nsirrrs  thought  to  be  of  public  interest 
will  be  published.  All  answers  arc  mailed  provided  insiaije  is 
enclosed. 

Owing  to  the  large  number  of  ingiiirics  vceenc'l  and  the  time 
required  to  secure  information  in  eonneeliou  with  maiiy  of  them,  it  incy 
not  bo  possible  to  publish  all  replits  in  the  iccck  in  which  they  uie 
received. 


National  Steel  Car.  i 

Kindhj  give  me  udrire  on  the  lol-  ThoNIfli 

lowing.  /  am  thinking  of  .stcitching  i  lllvlltll 

fiyin  National  Steel  Car  into  Croxrs 
Xtcsl  Pa.s.s  I'inti.  Would  it  be  the 
right  polieg  to  take  a  loss  on  X.  S.  ,  *'*•  J«mc*  Si. 

C  ar  fust  vioir.  MO\Tni-;*f, 

Also  would  like  infonnation  on 
Tarnei  Hasin  Oils,  with  rr.spfct  to  ,jl 
its  solrrncy.  "SHbscribrr.”  1*^ — - — ^ — — 

We  .sr-c  no  rca.son  why  you  should  :~v _ 

•switch  from  your  National  Steel  far  f,.,,.. 

•stock  at  this  time^  It  is  true  that  'I-'  "• 


The  National  City  Company 


;120  ltu\  street 


Aclvjiprv 

Hoard 

^lr  Charles  B.  Gtrdoo. 

G.P.f. 

Sir  Jfllio  Aird 
H  A.  Black 

I  hr  Hon.  A  J.  Drawn,  it 
H  ilmot  I .  Malfhrw^ 

I  F.  Mrrrdith.  k  ■ 

1 1.*(  ol.  HrrbrrI  Mellon, 
>V..N.  Itllo,  ’■  ’ 

The  Hon  J.  M.  Hilson 


the  equipment,  industry  is  going  KottilT  H«i(ol  I',  iuiml.s 

through  a  period  ol‘  extreme  quiet-  interest  by 

ne«s  nnri  tiiuf  4,,i  i _  ^  maturity,  may  be  reganl- 


junior  to  this  one.  i  O— F _  f  J  J.  *  t  D  1  not  appear  an  early  possibility. 

«  .y  I  JTYOtltS  In  IndViStTlCLl  ISOnClS  the  pointshomd  not  be  lost  sight 

:  Abitlhi  Bonrl>  ■  *»«**»*o«.#  X^vrfcixo  ot  m  connection  with  National  .steel 

,  ,  ..^7  l»nd*.  I - - - - -  (.^r  stock,  that  there  is  no  funded 

1950.  Ono  ?/car'.»  tiifcmst  ?ia.v  not  '  market  obscured  by  the  fail-jUale.  Kor  the  yt'iir  ended  i’Vbru- . balance  .'^hdet  position  \>f  ^he  con^ 
been  paid,  I  knoio  the  paper  bu«i- !  nro  of  business  and  industry  to  slio\\  ,  f.* ' »  b'o-.  protits,  bcloro  deprcoia-  p^jjy  indicates  a  substantial  eauitv 

ness  is  very  dull  just  now.  \  any  signs  of  a  worthwhile  recovery.  hllX  Tcmiirements  '  .'^  o  ‘nomin' 

(  ould  you  give  mo  any  tnfortna- i  nnnr,m„r.in...,  i-.,-  ..  icQuirements  on  i..c  Domiu-i  The  comnanv  ivou  uo 


ne.s.s.  und  that  any  Mtb.stanUal'buv-  'r'i 

ing  of  rolling  stock  by  the  railroads  ;  J ‘'f'' V'n"  •  ^ 

Idocs  not  appear  an  early  possibility.  '  ..h,  following  a  com- 

But  the  point  .should  not  be  lost  sight  y  Ixmdholders 

:ot  in  connection  with  National  .sfeel  u  lower  interest  ml 

:far  stock,  that  there  is  no  funded  ^  v 

Idebt  or  preferred  shares  ahead  of  Hydro  Met.  <  i> 

I  the  security,  and  that  the  .strong  bolding  company,  subs.>  tt 


you  aivc  7no  any  tM/ortna- i  opportunities  for  profits  over  u  ; 


ibt  or  preferred  shares  ahead  of  Hydro  Kle(.  r  is  a 

e  security,  and  that  the  strong  ''uhs.  try 

ilance  sheet  position  of  the  com-  International  lower  &•  t  aper 
iny  indicates  a  substantial  equity  bolds  control  of 

ihind  the  stock.  New  England  Power  As.sociation 

The  company  is  well  managed,  its  Canadian  Hydro-Klectric  Cor-  ■ 


A  ti 

FTipd  CANAOI 

AN  I\- 

v' 

KSTMENT 

1  UM>  seen 

rrd  by 

di 

vernifird 

linlcliiiffn  of 

.idr  Gov 

rrnnient.  Mi 

inicipai. 

>rportili'*u 

bonds  and  equities  ul  1 

t.ihiiAhed 

industries. 

(  vncru'  ulor  J 

Hecia  Consolidated  Mines. 

In  dealing  tcith  an  estate's  assets 
J  find  a  share  certificate  for  .500 


Mines,  Limited,  countersigned  by  the  retiurXion  in  earning.s.  necessitating'!!  .7 


stocks  in  the  upward  trend. 


jKine.s,  A^imnca,  connte, signea  by  the  reduction  m  earning.s.  necessitating  i  “,7“:  7;  Vl 7“",  I  >ent  year.  tions  shown  by  the  company  during 

I’ntdcnUal  Trust  Co.,  Ltd.,  London  default  in  bond  interest.  The  bonds  L,  p  ,1 1„- .h  Vh..f  since  1925,  the  past  year.  It  should  not  be  for- 

Agents.  I  communicated  with  these  'irc  quoted  currently  at  15  bid  and  !  _  ‘ Liomiiiion  Te.\tilo  has  earned  it.s 'gotten,  however,  that  operations  of 
people  who  now  say  they  do  not  a<  t  |I7  asked.  It  would  appear  that  at  I  ^  i  interest  requirements  an  aver-  coal  mines  in  general  are  notorious- 

tor  the  ronipany.  Wrote  to  t80  St.  today's  market  quotations  for  the  i  ‘''777  Jw'"  ago  of  b\is  times,  and.  for  the  fiscal  ly  erratic,  while  in  addition  the 

dames  Street,  Montreal,  and  //ij.s  'bond  the  prc.sent  condition  of  the  maturity  or  .?b.bt)  per  cent,  aiut ,  ^tiarch  21.st  last,  earn-  stock  ot  t^rowM  Np«f  hoy  o 


been  well  maintained  during  the  past 
two  years,  but  have  actually  shown 
sn  increase.  Hence,  the  interest  on 
the  bonds  of  the  holding  company 
appears  to  be  pretty  well  protected. 

^  n* 

Switch  Unattractive. 


has  been  returned,  to  me  through  thrj  jconipany  htis  been  fully  discounted,  ;  straigni  intcricsi  yieiu  ot :  j„g.j  were  on  this  averag 

dead,  letter  office.  I  then  wrote  to  having  regard  to  the  value  of  its  f7'’  *’’!*  I  is  of  interest  that  the  hn 

Mr.  Schmidt  of  Montreal  who  is-ijrn.s’  H^ed  a.ssets  and  its  earning.s  records  ?I.'.-0troni  I'iH'-  loss  account  of  the  com 

the  document  and  have  rrreived  no  under  anything  like  normal  condl-  purchase  of  a  revenue  from  invesfn 

leplg.  I  am,  therefore  troubling  you.  dUersifled  list.  comprising  '  materially  from  tho  prrv 

to  .see  if  you,  could,  give  me  an  '.  Having  regard  to  tlie  fact  that  in  [  P  corporation  bonds,  all  of !  gyffjpjpot  lo  meet  bond 
address  ichcrc  t  can  <icl  someth iug  jffio  hud  year  193J  the  company  :  aPPear  well  secured  .as  tc- 1  q,|ij.pp.,pu^g  almost  twicr 

definite,  or  if  yon  could  give  me  any  j^'Amed  $5,397,000  operating  profit,  I  continuity  of  interest,  pay- ;  pooipany  is>  tho  largest 

information  as  to  the  concern,  d ,‘e  against  bond  interest  requirements  give.s  a  return  of  (i'4  per  :  po^^y,.f„‘|  operator  in  the 

the  shares  quoted,  on  the  .slock  e-.r.  of  $2,801,000,  even  a  moderately  sub- | ■*''*  cent,  over  a  mod- 1  (j|q  industry  in  Canada. 

■  haugc.  or  could.  1  dispose  of  them  hi,iA\si.i\im\  improvement  in  conditions  ,  Maritime  Telegraph 

any  way?  Could  yon  give  me  any  m  the  newsprint  market  would  ap-  A  pprot.  Yield  to  siraight  'phone  Co.,  Ctd.,  supplyin 


•o.stablished  as  one  of  the  leading 
merchandising  organizations  in  Can¬ 
ada,  enjov.s  a  tine  reputation,  both 
in  lieparftncnlal  store.s  and  mail 
ordei'  fields,  and  we  believe  that,  it 
you  are  willing  to  retain  this  bond 
.end  take  the  chance,  which  obvious¬ 
ly  exists,  of  some  interruption  in 
interest  payments,  the  situation  will 
work  out  sati.U'aclorily  in  the  long 
nm.  (Ill  the  other  hand,  if  you  are 
willing  to  sacrifice  some  portion  ot 
your  principal  in  order  to  obtain 


cent,  over  a  mod- j  tj|p  industry  In  Canada.  jCo.,  Ltd.  The  company  holds  S0|/oc  $10,000  Canadian  Kaii  &  Iln>--  reg  I’rils  the  suggested 

I  iMaritimc  Telegraph  and  Tele- , Pi  the  Turner  ‘Valley  oil  field,  (tour  Terminal  first  mortgage  buiid.s  switches  we  hardlv  think  that  you 
Plionc  Co..  Ud.,  aupplying  telephone  the  properties  adjoining  those  of  paying  dividend,  and  they  tell  ,voulcl  better  your  position  to  any 

83  7  ".*■(  6.00  j  service  to  the  greater  part  of  the  ■  ^  Oil  &  Oas.  These  shares  there  arc  1^3,000,000  first  inorl-  material  extent  bv  reinvesting  in 


suggested 


Critish  address  I  could,  deal  with  —  VAveiitiy  enable  the  company  to  j  Ati.nticSuBaro'BMi .  M  7  a"  ^  6  oo"  1  service  to  the  greater  part  of  the 
"1.  B.  E.,  Manchester.''  j  resume  interest  payments.  Operat- 1  b.a.ou  s’b ’45_.  ..  ss  r.  6o  'provinces  of  Nova  Scotia  and 

Hecia,  Consolidated  Minthc  slock j  Dom.c7!.7e?«Vv4o;  o?  H  Io  «  co  i  Prince  Edward  Island.  The  company 
is  not  listed  on  any  of  the  rcenlar  ^  Doni.Textiie6’B'49  f»7  6  2.i  e  20  has  an  association  with,  hut  is  not 

m8rk;t,s  here?  Thbs  c^mpanv^was  prevaiimg  conditions  will  continue  Is  j  M.ritime  T.  &  T.  6  b  controlled  by.  the  Bell  Telephone 

formed  in  1927  lo  acquire  the ‘assets  toVrUn  a'^’rof  McCoU  Frontcnnc'e’s  "  Po.  of  Canada.  During  tho  5  year 

of  Stadanac  Mines  Limited  T,'  bam  a  lot  to  orfset  plant  expan-  ’49.  —  .  ..  87  7  i.6  «  so  period  since  1925  earnings  of  the 

Hecia  Copper  Mine.s,  Limited!  The  ! ^^Ld J  for  ^omrye“ar^“'^®''  depreciation,  have 

properties  of  the  company  con.sisted  I  „  Pcnmans,6Ji's’5i.  . .  8i  6  76  6  r.-t  avera.gcd3%tlmesmtei  e.strequirc- 

of  copper  prospects  in  Rouyn,  Boio-  d  .  ®  r.  on  the  funded  debt  of  the 

chatel,  Duprnt  and  Montebray  Brazilian.  —  Imperial  Oil.  1  ,  c  . \  "  <^oaiPany-  Par  tho  year  1931  earn- 

Townships  In  Northwestern  Quebec.  7  would  bo  very  much  obliged  if  ^  /J®**'®  I'-i*’ i  ings  were  equivalent  to  314  times 

^5ome  surface  work  and  diamond  /tpu  would  give  me  your  opinion  on  .-Va  ,  ^  ^  ^  earnea  its  bond  1  requirements,  on  the  bonds, 

drilling  has  been  done  on  the  prop-  |  «ra,7i7i«it  Traction  and  Imperial  Oil.  '  McColl  Erontenac  Oil  flo..  Ltd.,  has 

‘rty  and  an  electrical  survey  made,  f>o  you  consider  these  stocks  good  7  .l  o  ,1  „  learned  bond  interest  requirements 

hiiF  nn  rlAVPlnnmAnf  linw  tuUpti  nluno  fiTL''C.?#mCMf.«e  nf.  'nresenf  mnvJrnf  viaUOIl  HU  dVCragC  Ol  •/«>  lilUOii.  ri/  45«,,r.c. 


but  no  development  lias  taken  place  tHVc.^mcrtfa  at  present  market  pri- 1  4- 

during  the  past  two  years.  \ct's?  Jf  not,  what  would  you  advise  1  year  j931,  protits 

No  Indication  was  given  as  a  re-  1  buyf — “G.  E.  8,’*  u  Were  equivalent  to  •>. 

.■^ult  of  any  of  the  work  done  on  Brazilian  Traction,  Light  &  Power  I  interest  requirements 

either  Stadamac  or  Hecia  Copper  |Co.  which  had  been  paying  dividends  |  «®Pr©ciatiom  and  3.8  limes  i 
pix)pertie.s  that  there  were  any  hopes  i  part  in  cash  and  part  in  stock  |  There  is  oul&tam 


service  to  the  greater  part  of  the  !  bills  Oil  &  Oas.  These  shares  there  arc  «^o,000,000  ftrsf  7t\orl~  material  extent  bv  reinv’csting  in 
provinces  of  Nova  Scotia  and  '^cri?  never  listed  on  any  of  the  reg-  \  hoyxds;  will  trade  3,600  at  36  such  socunlies  as  Canadian  Kail  & 

Prince  Edward  Island.  The  company  markets,  and  in  view  of  recent  irfo//ars  a  share.  Also  25  shares  of  Harbour  Teiminals  bunds  and  Mc- 
has  an  association  wltli,  but  is  not  ^be  Turner  Valley  [^cCo/?-K7*onffHtfr  preferred,  stock  (’oll-Frontenac  preferred  stock.  The 

controlled  by,  the  Bell  Telephone may  be  assumed  that  the, price  63.00  or  total  ^l,57;>  /or  2,000  the  latter  appears  fairly 

Co.  of  Canada.  EHirlng  tlio  5  year  s^^ck  of  this  company,  on  which  ap-  \  Eiternational  Hydro  hlectric  8ysfem  'woU  assured,  this  in  the  light  of  the 
period  since  1925  earnings  of  the  work  has  bo)fd.s'  due  April  l.s/,  1944,  bif.. '^Qj^jpany’s  achievement  in  the  cam- 

company,  after  depreciation,  have  i®'^®*'  P®®*' bow  have  little  ^pri/,  October,  price  49.  also  i?o00  jno-s  for  the  year  ended  Januar>’ 
averaged  3^  times  interest  require- .  \8impsons  Limited  first  mortgage  1932,  in  excess  of  81.80  a  share, 

raonts  on  the  funded  debt  of  the  1  a*  ^  ^  \bond  pnee  6<,  interest  palpable  Jan-  which  i.s  more  than  three  times  divi- 

company.  For  the  year  1931  earn- J  Saskatchewan.  —  Corporation  ^nly,  ^o/o/  8335.  J  do  not  (jend  requirements  of  60c  a  share  on 

ings  w'cre  equivalent  to  3'4  times  Rrkntf4«  *  \  aant  to  sell  same,  only  a  ant  to  have  jhe  common  stock.  Dividends  on 

requirements,  on  the  bonds,  .  dixadend  and^  better  yny  holdinffs.  --  the  preferred  stock  of  McColl-Fron- 

\rpf'n!I  Drnntpmf  Oil  F'n  T  fH  bn*;^w  ^  consider  Saskatchewan Subscriber,'*  tcnac  have  been  paid  and  earned  bv 

c  irno'd  bnml  >l/.so  :  In  view' of  the  fact  that  income  On  a  substantial  margin  since  the  in- 

carnea  bona  jnlciest  req  iirements  would  like  information  on  Lord  your  investments  appears  to  be  a  aueuration  of  the  comnanv  The 

durinl‘''ihf  1  l.roT  ' ( serious  consideration  with  you.  we  fac^t  remains,  however,  fhat'^this  is 

nrfi?ft!r  n  n !!a  ^ 4 1 '  4  «®- I  uiferesf  by  C.  P.  R.  also  Canadian  are  willing  to  admit  that  your  pres-  a  preferred  stock,  and  that  therefore 

preciation,  and  about  4  *  times  M-  Hckers  Q%  1947,  also  International  ent  holding.s  could  be  improved  upon  it  cannot  be  classed  from  the  noint 

end-  Hi/dro  Electric  65;  .  At  pre.sent  from  the  point  of  view  of  .security.  Ipf  view  of  securiiv  with  the  majority 

cd  January  oLst,  193-,  protit.s  were  prices  we  might  be  able  to  make  This  Is  assuming  that  by  “District  , of  sound  corporation  bonds  offered 

equivalent  to  *)l/3  times  bond  in-  .snmf?  p..rehn%inf>  'irith.  n.  xnjjjJl  nf  r?n1iimhin  (KrU  Hnnd«**  v'nii  m  ro  ro-  .^,,..,1,^4  *.^.1 _ 


>f  ever  developing  a  mine  and  this  ^«ome  time  deferred  action  for  the  651,247  of  an  authorized  $:^t^27.00a  h  n  p’  Columbia  6rk  bond.s’*  you  are  re-  jon  tlie  market  today. 

;acr  combined  warn  ^  pr^ent  mlaHer  on  the  common  ®f  the  5  per  cent,  tbonds  of  April,  requiremenU  before  depre-  a„rf  mcreaso  our  intere.st.  ferring  to  the  Republic  of  Colombia  n  you  fed  that  vou  should  dis- 

Shods  followed  bv  Hecia  C^so?  st^k  Th?companv's  huslnesT^d  ’941-  This  is  a  general  mortgage  Dmes  after  d^Pre-  lEe  «ro  also  holding  $2,000  i.t  ecfc  bonds.  It  appears  to  us  un- Ipose  of  your  Republic  of  Colombia 

iTdated  hSds  ou^  Itttl?  Sne  that  earnings  calS'ed  in  mll^^^  l«sue.  with,  ..t  the  end  of  last  year,  |  ® The  company  has  paid  dl-  Camidiaa  Bail  &  Barbour  Tcrwima/.s-  likely  that  a  Canadian  would  be  r.nd  Sim  ison.s  bonds  in  order  to  be 
Sreholderfof  the  hav^  beeT’reSSv  well  Sn!  only  $70,000  of  1st  mortgage  bonds  regularly  on  the  preferred  7^^,  sinking  fund  closed  mortgage  holding  bonds  of  the  District  of  CV,-  .„.sured  of  still  obtaining  an  income 

.  a  e  o  aers  or  the  latter  company  rankin"-  ahp»H  of  it  Xot  woiUm*' I'dock  and  60  cents  a  share  annual-  qofrf  bonds  and  intei'est  has  been  lumbia,  which  is  that  portion  of  the 'on  vour  invcstin''nts  w"  would  suc- 

^rlssfon  cinltS“ 0^1^7-8  769  of  which  «  - i Common  stock  for  the  past  jmssed  since  September.  Wc  tvere  United  States  in  which  the  capitol  PeHrilL^vou  cho^e 

I  Atbtment.  •  fhi  mllreis  when  exchanged *intodol  023  875  is  represented  V  cash  cail  ^  ^^ars.  Earnings  for  tho  last  fiscal  uoiiderinp  how  chances  were  for  city  of  Washington  is  located.  In  vestment  of  the  proceeds  any  of  the 

Ks  and  InvScnts  was  show  ®dualled  $1.81  on  the  common  |fbese  to  ever  be  of  any  value.-"G.  any  event,  we  -hardly  think  that  any  ,  io  corporation  bonds  which  we  are 

Bonded  Royalties.  aoUars)  veT«e^Jre”y  Proms  on  on  tho  1931  f^®®k  or  3  Umes  dividend  require- |e.  S."  bonds  of  such  a  community  m  the  recomLnding  in  this  week's  issue 

the  common  for  this  vear  are  estim-  lent  to  $1.05  for  each  $100  of  gen-  I  With  regard  to  Canadian  'Vickers  United  States  today  would  be  car-  ,jt  The  Financial  Times,  under  the 

ConUt  yon  please  tell  me  if  tf  ated  at  about  65  cents  per  share.  eral  mortgage  bonds  oulf.sandlng.  ^^Theiv ftto  ’>®'"J‘''S“f'>ofitMinBonds.'' 

would  be  safe  to  put  money  in  the  Much  has  been  done  in  Brazil  to  British  American  Oil  fo  has.  n®*-  warnings  of  Montreal  3932,  this  company  reported  total  ,  There  art  two  6  „  is.sue.s  ot  the  ./■  .v 

.,r  na,  _ ^  HHiisn  Amcncan  011  (.0.  ha.s.  -pramways  applicable  to  bond  niter- .income  of  .S424.690  before  flenrooia.  Republic  of  Colombia  on  which  in- ! 


Bonded  RoyaJties. 


icould  be  .safe  to  put  money  in  the  Much  has  been  done  in  Brazil  to  British  American  Oil  Co  ba.s. 

Bonded.  Corporation,  Limited,  of  261  put  the  country’s  house  in  order  earned  tho  interest  on  its  '  o  j.er ,  pst  amotinted  to  $3  464  0&6  cqu 

St.  . la m^s  Street,  Mon/ real  aad  financially  and  economically.  The  cent,  debentures,  of  which  there  St  1^3  4  1151,1"  1st 

h  rden, I  BuMtug,  Toronto,  future  course  of  the  exchange  rate  were  $4,792.’500  out.standing  at  the  ‘r.^Xenicmr  and  a 

Itomlcd  Tni-st  certifwotr^  determining  end  of  1931.  an  average  of  17>4  '  dcducUng  forest  mi  the  sc 

The  certificates  of  Bonded  t  or-  mlluence  as  regards  attractiveness '  times,  before  depreciation,  during  ”  ^  • 

poration  could  hardly  be  classified  as  01  the  .stock.  The  company  has  .  the  pa.st  2  years.  In  1931,  earnings 
a  .sate  investment.  Thm  IS  an  oil  always  enjojed  e.xce  lent  manage- ,  after  taxes,  hut  before  depreciation, 
royally  organization,  and  while  a  ment,  iL  has  a  practical  monopoly  .yero  emnl  to  over  ,iine<  in 

latisfactory  pa.st  record  of  dividends  of  utility  .services  in  the  most  popu-  1  tere.st  rcqiijrfments  on  the  deben- 
us  shown,  the  point,  mu.st  not  be  lost  lous  and  progressive  territories  of  I  tPres.  und  12ti  times  reuuiremcnts 
sight  of  that  lliero  i.s  a  very  .sub-  tho  country,  and  administrations  j  ^ti^r  ^nrecUtion  S^^^^^ 
stantml  element  ol  speculation  m  have  been  uniformly  friendly,  rec- ( centlv  authorized  aii  is.sut'  of  85- 
onncction  with  all  oil  royalty  .seen-  ognizing  the  enterprise  as  a  major  |  nnoono  U  neV  ee  it  ileheniure! 


®' I  31st,  1931,  net  earnings  of  5IontrcaI  j 29,  3932,  this  company  reported  total  '  There  are  two  6',;  issues  of  the 
ha.s  j 'iTamways  applicable  to  bond  inter- j  income  of  $424,690  before  deprecia- Colombia  on  which  in-! 
o  per  j  cst  amounted  to  $3,464,556,  cqiiiva- 1  tion  as  agaimst  bond  interMt  re- being  paid.  Most  of  i 

there  ,  lent  to  3.4  times  1st  mortgage  bond  quirements  of  $158,513.  Deprecia- i^*'®  other  bond  Issues  in  that  coun- 

1*'®  ( intercFt  nsiulremcuis,  and,  after  tion  absorbed  $195,970  hence  after' try  and  also  underlying  -securities, 

'f  4  < ’4  '  deducting  interest  on.  the  senior  depreciation  there  was  a  surplus  as  the  Department  of  Antio- 

diiring  :  bonds,  requirements  on  the  general  otter  bond  interest  requirements  of  etc.,  being  in  default.  Kctm- 


inortgagc  issue  were  earned  ap-  .$70,207.  During  the  current  year  omic  conditions 


Sherritt-Gordon  Mines 

lid.  Most  ot  : 

ill  that  conn-  /  would  hr  pleased  if  y.,11  i.ii.ll 
tig  securities,  .a.tt  me  your  ii/i.nion  iu  lei/ii,.*  ,a 
Mit  of  Antio-  Shenitf-Gordon.  Do  iinii  eonsidei-  g 
fault.  Kcf>n-  "  good  hug  ot  the  inesent  tin.r 
Central  and  B’o't/t/  you  odrisr  holding  Sh.  rritt- 


cently  authorized  an  js.su(^  of  $5,- 
000,000  6  per  cent,  tlehenturos. 


'  constructive  force  in  the  country,  -yu:’-!,  j*  inriipitoi  M-iii  iq' 

If  you  are  in  a  position  lo  apecii-  The  outlook  appears  to  be  for  a  gra-  „  !!,j  u  4-  y.'"  ®®  p.mv  is  allowed,  attcr  all  operating  oui.  c.ic  oi.niv;i.uiaj  ““.C  '.Vi,:*,  i','  substantial  that  the  comnanv  can 

Hate. ‘a  good  oil  l  oyalty  security,  d.ial  improvement  in  the  nation’s  V  renewal.s;  an  annual  ft®el  and  airplane  departments  have  and  swatch  nto  .^ubstant,^^  Uiat  Jim  cjuidjcnv^^t  an 

I  with  u  .substantial  background,  affairs,  and  in  this  the  company  will  ^  !!ouf  liiZ  ^  ^  i'!fn  I  '■ettirii  of  6  |ter  (tent,  on  the  capital  ’'®®"  almost  at  a  standstill.  It  may  Tntf^i^^iationHi  Hvdro  P’lei  tiic  is  a  States  and  Soutli  American  cooper 

offers  attractions  in  view  of  tlie  .sub-  participate.  For  a  long  pull,  there-  "  mi  ^  i "rr.  *  (agreed  upon  at  .$51,786,939  ’^®  as.s-iimed  that  earnings  for  ^*'®  hohiine-  comivmv"  -iibsidiarv  mines  will  be  showing  lo.sse.s.  .Sher- 

‘.stantial  return  offered  on  your  in-  fore,  the  shares  appear  to  possess  I'®'®;®'-  ^  as  at  November  30,  1929):  6  per  yf.®®  A  Pioer  ritt-Cord  ,n  Lis  largT-  ore  resmwes. 

vestment.  On  the  other  hand,  pro-  defiAitc  attractions^  largely  by  a  saying  m  bank  inter-  l  ,y,„K-ing  capital  rc-  lu  ds  cfntr.dZ?  NeverLelcr-L  the  ..ut look  V.m  tL 

vided  protection  i.s  a  serious  con- 1  Imperial  Oil.  The  refining  and  oil  Z  .°!i,  ♦ Luirod  for  the  operation  of  the  com- ?  New^  England  Power  Association  copper  indiistrv  is  be  lauded,  be- 
sideration  with  you  in  comiect ion  |  products  distributing  business  in  *  aphZtnro^fin-Zin!^  i  haiiy ;  and.  in  addition,  an  “"nual  f!!,L  and  Canadian  Hvdro-Ehectric.  Cor-  cause  world’s  Copper  resources  and 

with  your  investments,  we  would  i Canada  has  suffered  less  from  de-  ^of  tL  complnv^t^^^^^^^  ®f  VU,i'Al  to  ctjver  expenses  of  it  SlTb^  ?ememb^^^^^  poraUon,  Limite”^  both  Of  which'  in  production  ca!>a(  ity  have  grown 

-suggest  that  .something  more  solid  , pre.s.sion  than  mo.st  industries,  and  ^miugs  01  tne  company  inus  year  tj,,,  .stipulated  return  ,,  ,  ®®.  turn  are  holding  comnanies  for  vari-  enormuuslv.  It  mav  he  a  consider- 

Ih..  thi,  Should  bo  choueu.  Shlle  »om.,  ulleM  .hrlnkage  to  "'«■'»«-?  J;.,*’”,  “  .‘i"".’'.’’”'''''' !  »  >>«  '  “'■  “■«  I*'''*'"  ™''- '  Sm  to ““de^  i^totog ‘hyZSSr!r  »m-  dto*  ttoH-  before  the  eo.upany  will  be 

- - -  [business  and  profits  this  year  may  ^^®  ®°®‘®^®t  ^ZecuL  with  its  DiL  I^cToLra-  panies  throughout  the  New  England  . ''ble  to  .show  large  profits.  There 

TU  ^  1.  Ill  •  shovvn.  dividends  will  be  earned  For  the  past  o  y  ears  B.t,  Power  j  sufostantially  in  excess  of  the  tions  amoimtog  to  $M05  000  a^^  States  and  Eastern  Canada.  Eiarn- i  are  other  slocks  that  prob|b!y  wamld 

The  Great  Illusion -  igam  by  a  safe  m^gtn  The  leader  Corp.  has  earned  the  interest  on  its  |  necessary  to  meet  interest  pay-  j,’  This  subsidy  it  will  be  sLn  mgs  of  the  various  operating  .sub- I  better  in  the  next  year  or  so. 

T'_  D-  .  in  the  industry  m  Canada,  with  res-  funded  debt  an  average  of  2.7  times  ;  inents  on  all  of  the  company’s  .®®Z®!!.  of  international  Hvriro  hove  .  >f.  ^ 


proximately  1.8  time.s.  After  bond  business  of  the  company  has  reflect- . South  America  are  .such  that  con-  Guidon  sag  foi  a  neai  01  two.  I 

interest  and  all  cliarge.s  earnings  on  ed  materially  the  lack  of  demand  !  of  interest  payments  on  bond  a-ohm  he  /neased  to  .irar  jro.nyou 

the  capital  stock  for  the  year  19:tl  for  machinery,  .structural  steel,  air- of  the  various  republics  can  at  yon  1  eonitnwnce.  u 
were  equivalent  to  11 'it  per  cent,  on  planes  and  most  of  the  other  uro-ibardly  be  depended  upon  at  this  Sherntt-Lordon  mme  clo-sed  down 

the  out.standing  capital  stock.  ducts  of  this  companv.  Some  bLi- •  Hme.  Hence,  if  you  are  w  illing  to  because  the  company  cmld  not  make 

fndcr  the  terms  of  tho  contract 'ne-sa.  it  is  reported,  has  been  com-  take  the  lo.ss  on  your  investment  in  ;":Z'Lh'^  i  onlcnr  of  tlie  C.mZanv's 
with  Hie  .Mfv  or-  Afontre  il  the  ecmi-  mg  Uirough  the  Marine  Department,  order  lo  maintain  lelurn,  it  might  be  '®-  ounci.t  ot  ttu  ( ompanv 

®  .  n  ^  i‘  ‘  f*  11  ol!  „  and  the  Drv  Dock  but  the  structural  to  sell  the  Colombia  bonds  cuppsi.  zmt  and  gold  is  so 

pany  is  allowed,  after  all  operating  j^ry  '•n®  substantial  that  the  comnanv  t  an 


than  thi.s  should  be  chosen. 


The'  Great  Illusion— 


business  and  profits  this  year  may  ^y  same  level  as  last  year.  '  fixed  by  thi 

I  be  showm,  dividends  will  be  earned  For  the  past  3  years  B.t;.  Power  j  sufostantially  in  excess 
'again  by  a  safe  margin.  The  leader  Corp.  has  earned  the  interest  on  its  |  necessary  to  meet  in 


To  ContiniioH  in  Canada,  with  res-  toded  debt  an  average  of  2.7  times  :  .„ents  on  all  of  the  company’s  irepresents  apprSately  2  sL^  of  sidUries  of  International  Hvdro  have 

10  Be  Gontmued.pect  to  scope  of  operations,  Impe-  before  depreciation  and  1.9  times  funded  debt  and  pay  the  current  LJ  not  cnlv  been  well  mainlined  dur- 


$8,000,000.  The  yield  on  the  stock  tion. 


oc  \.un»nueQ  pect  to  scope  of  operations  Impe-  before  depreciation  and  1.9  t  nies  funded  debt  and  pay  the  current  the  interest  requirements  on  the  ouL  not  only  been  well  maint.-iined  dur- j  -  Alberta  Oils. 

-  rial  Oil  also  owns  a  controUing  in-  after  depreciation.  In  th®  fiscal  dividend  on  the  capital  stock  at  the  standing  bonds  of  the  company  and  ing  the  past  two  years,  but  have  ac-  /  would  like  yon  to  give  me.all 

(tJontiniuod  from  page  8.)  terest  in  International  Petroleum,  period  ended  .June  30th,  ;U)32,  an  rate  of  10  per  cent.  constitutes  a  healthy  background  for  tually  .shown  an  increase.  Hence  the  the  information  you  ran  on  ^he 

"No  ■’  he  declared  finally  “wo  ^®®*^  which  it  secures  much  of  its  unfavorable  operating  period  for  the  Nova  Scotia  Ligt  and  Power  Co.,  earnings  applicable  to  the  bond.s.  interest  on  the  bonds  of  the  holding  ;  .sfaju/iiip  of  the  following  oil  eom- 

!(ion!’t  want  their  goods,  we  don’t  want  which  tta^rh^ds  inc^e^s^^Ler  ea^cTLer^liWimeT'SrrdJ^re"  1931  reported  wc  are  not  quite  sure  from  the  company  appears  to  be  pretty  well  j  prr air, v.  Are  there  any  prospects  of 

(1  heir  gold _ tve  want  theln  money ’’  which  that  it  holds,  income  is  $1  per  earned  over  2  /2  times  before  depre-  earnings  equivalent  to  2^  Bmes  ^f  your  Inquiry  as  to  protected.  In  the  case  of  this  issue,  t/ir  .v/uky.v  .sd/iaf/  ot  <(  /lip/trr  prkc, 

I  V  A-Z  (P  sS^®®  Pf®  bond  interest  requirements  before  whethef  you  are  suggestiS  a. switch  vve  .can  see  no  reason  wliy  you  >r  has  the  oidrr  by  the  government 

1  It.  Is  not  evil,  it  is  not  bad  inteu-  hlhfo- *be  depreciation  and  oyer  134  times  af-  from  the  Province  of  Saskatchewan  should  sell  it  and  take  the  consider-  curtailing  prnduetinn  of  the  oil  any- 

rion:  It  is  merely  a  failure  to  under-  r  highly  mdustrialized  and  ter  depreciation.  Dividends  have  into  either  or  all  of  tlje  three  bonds  •T.ble  lo.ss  indicated  at  today’s  market  thing  to  do  with  the  low  markel 

f.st^d.  I  IiaL  Len  preachiurtbL  wftw  populated  sections  of  the  ^een  paid  regularly  on  the  prefer- , you  mention.  Lord  Nelson  Hotel.  levels.  value  of  the  shares? 

I  wo  do  not  equip  our  pLple  to  iinder-  hniLnl- ?or  some^tim^'^houlTmoJe  ^  ®®d  stock  since  1928  and  $4  a  share  [Canadian  Vickers  and  International  Simp.sons,  Limited,  the  holding  /  hought  the  following  at  peak 

stand  the  kind  of  world  in  which  WG  holding  for  some  time,  should  prove  and  potentialities  for  future  growth  yearly  has  been  paid  on  the  com-jHydro.  If  this  i.s  your  suggestion,  company  for  The  Robert  Simpson  prices : 

liave  to  live.  For  ten  years  we  said  „  are  subatantial.  !  mon  stock  since  January,  1930.  Kve  would  recommend  against  such  Company.  Limited,  and  associated  Home.  Oil  at  22. 

10  Germany,' “You  must  wash  me,  but  ^  ’’’  .  ’  j  Tho  first  mortgage  C  per  cent.  |  The  bonds  of  Penmans  enjoy  high 'a  course  being  followed.  It  is  very  organizations,  has  during  the*  past  Southivcst  Petroleiun  at  1  .lb. 

you  must  not  make  mo  wet.’’  .And  I  Government  Guaranteed  tSOndS.  bonds  of  Dominion  Canner.s  const!-  .grade  protection,  the  equity  being  nice  to  be  able  to  increase  the  re-  tw’o  years  discontinued  dividcnd.-i  on  Connnonwi  alfh  Pete  at  1.6.5 
i  wooider  if  across  the  border  this  one  Will  you  khfdly  give  us  your  opin-  tute  a  prior  charge  on  earnings  of  exceptionaly  strong,  with  net  work-  turn  on  your  Investment  If  this  can  both  its  “A”  and  “B”  common  Ilylo  Oil  at  1.25. 

Mllusion  is  going  to  take  ten  ycar.s  fo  ion  as  to  the  comparative  safety  be-  Canadian  Canners,  Ltd.,  the  domln- |  ing  capital  in  excess  of  $115  for  [be  done  without  sacrificing  anything  stocks  and  on  its  preferred  shares.  -Lakeshai  c.  ' 

(disappear — raising  their  taVifs  and  tween  a  Govcrnmesit  bond  and  a  ating  unit  in  the  fruit  and  vegetable  1  each  $100  of  bonds  outstanding,  and  jin  the -way  of  security.  This  could  The  company,  in  common -^vith  o'^her  The  (iroiation  laws  now  in  forct. 

1  .-^till  saying,  “I’ay  !  Wo  -will  make  it  bond  issued  by  the  Canadian  Na-  canning  industry  in  the  Dominion. :  average  earnings  for  tlio  last  three  not  be  done,  however,  by  switching  merchandising  organizations,  has  by  the  Govci  iiment  of  Alberta  in  Uie 

!  impossible  for  yon  to  pay — hut  pay  1“  tional  Railways,  Canadian  National  Interest  requirements  on  tliose  |  years,  after  (lepreciation,  being  Ifrom  a  Canadian  provincial  bond  naturally  felt  the  effects  of  tlie  dra.s-  Tunier  A'alley  field  has  cut  down 

AVc  mtist  try  to  understand  that  St eanuships,  Limited  or  Great  North-  bonds  have  Ibeen  earned  an  average  1  eqiiaj  to  3  2/3  bond  interest  require-  into  any  of  the  tJircc  securities  tic  decline  in  general  price  levels,  snb.stantially  production  of  the  oil 

i  loss  of  temper  will  not  Iiclp;  thaticrtt  Rnilivay,  unconditionally  guar-  of  13  times,  after  depreciation  over  i  meats.  (which  you  mention.  and  also  in  the  sharp  contraction  .n  cuinpanic.‘=.  Operators  lui'-e  tlicro 


ion  clarity  ,ef  vi.sion  depends  tin  antred  by  the  Government.  - - - - The  business  of  Canadian  Rail  & 

Uholo  I  It  is  our  understanding  that  tha  desirable  to  the  in-  Scott  Street.  Toronto,  | Harbour  Terminals  warehouse  has 

If  the  United  Slatc.s  is  to  repeat  (ffita rati fei^  is  absolutely  uncondi.  ygator  Uiau  a  bond  of  the  Govern-  As  you  arc  a  shareholder  in  thei^®®,®  adversely  affected  by  subimr- 
the  follies  of  Europe  in  this  matter  Uional  and  to  all  intents  and  pur-  company  we  would  advise  you  get-  economic  conditions,  and  while 

Of  demanding  money  lu  pa>-ment  of  {poses  a.  bond,  guaranteed  bp  the  gov~  ^  ^  ^  touch  with  the  trustees,  who  ^^rnings  have  been  sufficient  to  date 

debts  and  refusing  to  purchase  tlielernmenf,  is  in  equal  standing  with  Runner  OiU  would  be  in  a  position  to  give  you  1^®  *^®^®  ®®^®®  ®^  ^®  'fiterest  on  the 

goods  of  the  paying  country  and  a  direct  issue  of  the  government.  the  entire  facts  of  the  situation  and  mortgage  bonds,  the  residue  left 

hangs  up  a  settlement  for  another  If  there  are  any  features  about  the  J  purchased  Banner  Oil  Company  nosted  on  developments,  i  t®  ^PP^y  t®  tb®  7%  bonds  has  been 

fan  years,  does  anyone  believe  that  guaranteed  bond  that  make  it  seem  shares  in  1931  from  vv.  A.  McDou-  ^  ^■.  g.  y.  (small.  When  business  generally  re- 

the  present  system  can  survive?  It  less  desirable,  it  would  be  appre-  gall,  a  director  on  the  promise  that  „  _  Parlf«»e«  Isumes  normal  proportions,  larger 

will  come  to  an  end  from  lack  of  dated  if  you  would  advise  us.  —  I  would  receive  7  per  cent,  but  up  to  **•  i  profits  doubtless  will  he  available 

understanding;  not  from  evil  inten-  ‘‘Secretary.’’  date  have  received  nothing.  J  wrote  Would  you  please  give  me  any  in-  for  your  bonds,  but  this  will  take 

tion— just  lack  of  understanding.  A  bond  unconditionally  guaran-  several  times  to  the  head  office,  but  formation,  good  or  bad,  re  British  time.  The  fixed  obligations  of  the 

It  Is  a  challenge  to  our  Intelligence  teed  by  the  Dominion  Government  received  no  reply,  and  thought  it  Columbia  Packing  Company.  —  “R.  company  are  regarded  as  somewhat 

to  try  and  undersUnd  this  world  has  the  same  status  as,  and  as  you  about  time  something  was  done,  as  V.  B."  heavy. 

which  wo  have  brought  into  being,  suggest,  is  lo  all  intents  and  pur-  this  is  nothing  but  poor  prindple  on  Operations  of  British  Columbia  At  the  cunent  price  range  of  93 ’4 

i  Intelligence  is  always  so  much  hard!  poses  in  the  same  category  as  a  their  part.  The  head  office  is  68  Packers,  Ltd.,  are  reported  to  have  bid  and  96  asked,  the  jdeld  on  the 

er  than  emotion  and  feeling,  yet  we  direct  government  bond.  King  Street,  East,  Toronto,  Solicitor,  improved  this  year,  and  the  com-  dfE  Saskatchewan  bonds  due  1952, 

'  have  to'  show  it.  We  speak  of  the  In  connection  with  the  Canadian  J.  H.  L.  Morgan,  159  Bay  Street,  pany,  it  is  understood,  will  show  a  is  high.  The  reason  for  this  is  that 
i  hrotherlKJod  of  iiiau,  hut  the  problem  National  Railways  bonds,  however,  Although  I  have  received  a  letter  profit,  compared  with  a  rather  heavy  the  province  has  been  passing 

I  before  us  now  is  to  make  the  brother-  we  would  suggest  that  you  check  up  from  Harry  M.  Ford,  Barrister,  14  deficit  last  year.  The  working  posi-  through  a  difficult  period,  because 

i  hood  of  man  something  more  than  nn  closely  and  mSte  sure  that  the  issues  Toronto  Street,  R.  D.  Stanley  &  tion  of  the  company  at  the  end  of  of  straightened  circumstances  of 

'  empty  phrasG  for  perorations  and  you  have  in  mind  carry  the  uncon-  Company,  68  King  Street  East,  4th  last  year  was  weak,  but  here  too  the  many  of  its  farmers.  There  appears 

^  make  it  a  scientific  reality,  just  as  ditional  guarantee  of  the  Dominiofn.  Floor  are  brokers  for  the  firm.  Au-  statement  for  this  year  will  show  to  be  no  real  ground  for  discrimina- 

i  we  have  brouglit  about  the  .sulijuga-  'Phis  suggestion  is  made  in  view  of  ditors,  A.  E.  McDougall,  Chartered  improvement.  Both  the  run  of  sal-  tion  against  these  bonds,  as  indicat- 

'  lion  of  iiature°by  science,  by  iimier-  the  fact  that  quite  a  number  of  C.  Accountant,  1016  St.  Clarens  Ave-  mon  and  export  markets  have  shown  ! ed  by  the  price,  in  contrast  with 

1  standing  by  intellectual  rectitude  N.  R.  bonds  are  guaranteed  by  the  nuc,  Toronto. — “A.  Woman  hives-  greater  stability,  and  the  Empire  (eastern  provincial  issues,  provided 

'  ,'uid  honesty.  various  provinces,  while  many  of  for."  trade  pacts,  which  give  Canadian  (the  depression  does  not  become  too 

I'bls  only  is  the  price  by  which  we  them,  do  not  carry  either  the  Fede-  Banner  Oil  Company  has  been  in  salmon  a  preference,  .should  stand  acute  and  prolonged.  The  credit  of 

-l-all  Duriliuse  sccuriiy  in  ilio  future  ral  or  Provincial  guarantees.  [bankruptcy  for  the  past  six  months,  the  company  in  good  stead.  Never-  |the  provinces  is  too  vital  to  allow 

;,iid  thu.s  save  our  civil izal ion.  re-  'Where  the  bond  carries  the  Doini-  The  company,  we  are  informed,  has  theless,  it  will  take  some  years  for  jfor  default  or  even  compromise  with 
c.st.nblisli  ii  ami  make  it  more  woriliy  luon  guarantee,  there  is  no  feature  (no  assets,  and  the  trustees  appoint-  the  company  to  rehabilitate  its  posi-  respect  to  obligations,  and  in  the 

of  "the  iincoli(juerat'le  mind  of  matt,  that  w’e  know'  of  that  makes  themed  were  Messrs.  Tidy  &  Neville.  33  tion.  past  the  Dominion  Government  has 


- The  business  of  Canadian  Rail  &  buying  power  throughout  the  coun-  fure  le.^isened  niconie.  which  in  turn 

«;crUt  mroat  Toronto  Harbour  Terminals  warehouse  has  try.  Current  quotations  on  the  bonds  is  reflected  in  tiic  pri(  e  of  th> 

As  vou  -ire  -i  shareholder  in  thei®®®®  adversely  affected  by  subnor-  of  Siriipsons,  Limited,  indicate  some  shares. 
cnmLnv  ndZe  Lii  Zt  nial  ecoDomic  condiUons,  and  while  doubt  on  the  part  of  the  market  as  Until  marketing  conditions  iiii- 

in  tAi!oh  Zh  the  tniLePs  who  darnings  have  been  sufficient  to  date  to  whether  interest  can  be  maintain-  prove,  revenues  will  doubtless  re- 
ZniH  ^  in  M  nosition  Rv  take  Care  of  the  interest  on  the  ed  on  the  issue  if  prevailing  coiidi-  mam  far  below  what,  is  warranted 

entire  facts  of  the  sltue^ion  and  i^^’t.  mortgage  bonds,  the  residue  left  tions  continue  for  any  length  of  (from  production  capacity  developed, 
vm.  nn  Hpvpionmpnts.  I  to  apply  to  the  7%  bonds  has  been  - - - -  -  - - 


BECOME  A  REGULAR  READER 


It  eoBln  only  t’lrcp  dollnri*  a  year  for  reaulnr  weekly  dellyery  to 
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NEWS  Of  MINING  AND  OIL  SECURITIES 


Idle  appreciation 
I‘'jmn  and  Hollingcr. 


DEVELOPED  AN 
EASIER  TRENDi 


Radii  Antelope  Copper  treated  j 
13s, M'O  tou!5  of  ore  overaging  3.65‘Jc  ! 
' '.'oper,  in  November,  according  toj 


McIntyre,  j  Tcck^Hughes  Hos  Highest  Metal 

!  Ore  Content  In  Relation  To  Cost 


Toronto  Bureau  The  Financial  Timet. 


I  much  of  this  pitchblende  to  contain 
40  per  cent,  uranium  oxide  or  1  part 
!  of  radium  in  ten  millions. — Canada 
I  had  entered  the  picture  as  a  poten- 
I  tial  producer  of  radium. 

I  *  *  *  * 

!  The  question  now  arose:  How  was 
’  this  radium  to  be  extracted  and  plac- 
j  ed  at  the  service  of  suffering  human¬ 
ity  ?  Canadian  investigators  soon 


TECK-HUGHESGOLD 
HAS  NOT  CLOSED 
LODVICOURT  DEAL 


.  ■■  Toronto. —  The  metal  content  of  millheads  available  at  the  Kirkland  i  found  that  all  the  literature  treated] 

f'iiSIrK  I  n  r  ii  1 1 1 received  by  Chas.  D.  ore  in  relation  to  production  costs  L.ake  mines.  ]  the  subject  in  a  vague  and  impracO- 1  sidiary  Company  to  laLte 

L'nu!L!li  I  I  Barney  &  Co  ,  from  Rliodesia,  S.  A.  is  always  a  vital  factor  in  successful  i  It  .should  be  observed  that  eal- i manner.  Plainly  the  problem  j  Over  Claims 

_  r'melter  production  for  November  mining.  The  records  of  Ontario’s  6  <-ulatlons  are  made  on  the  basis  of  I  for  the  metallurgists  and  . . 

i D'rhsrer-D.Tced  Nsnes  ‘buffered  tons  of  blister  assay-  leading  gold  mines  with  respect  to  .Tiro.b’tl  per  ounce  for  gold,  ued  thus  chemists  of  the  Ore  Dressing  labora-  LARGE  PAYMENT 

•  Of  sold  produced  premium^  paid  and  other  iucome  of  I ‘o^ies  of  the  Department  of  Mines.  * 

C..TR:e?t  Uplines  in  Nwitcti-  present  an  inereaso  oyer  October  op- 1  are  given  herewith.  The  figures  arc  the  mines,  are  not  Included.  I  And  to  tell  you  how  successfully  ‘Ijo  :  jy.  ^  «  -j 

in?  OperaUons  erations  when  the  mul  run  was  I3l,- ;  taken  down  after  depreciation  but.  Teck-Hughes  continues  to  lead !  Pr°b*o™  solved.  I  should  j  Ble|Otiationa  tor  K«ci-Authier 


Involves  Formation  of  Sub- ' 
sidiary  Comp.any  to  Tailte 

Over  Claims  ! 


NO  LARGE  PAYMENT 


in^  Operations 
METALS  IRREGULAR 


erations  when  the  mill  run  was  131,-;  taken  down  after  depreciation  but 
■uo  tons  of  ore  and  smelter  output  1  before  Income  faxes,  It  will  he 
long  tons  of  blister.  !  seen  that  in  this  respect  two  Kirk- 


lie  six  mUM  lined,  .»  It  has  tor  'S'”,;.”  1"“"'?” 

years,  A.  ,.r  as  aval, .11,  reeerds  i te^H^.rable  11 .  A.  g-do^Mla 


lortjnh*  Bum*!  Ili<*  (iAactla!  Time!!, 

r.'ironto — llie  Standard  Stock 
MMiPg  Cs.e!'.'in3o  displayed  an!^’**^ 
i'a..i«r  priee  tremi  during  ihe  past;"**’ 
wi.e3,  ubicti  ''.ii.  the  lirst  veak;''^’" 
-pel!  the  ni  irko!  ba-.  h.ad  tor  about 
rix  \ieek“  jlicl.ier  priced  issues  rut- 1  *'-'1-" 
feri 'I  ti  c  i,.i-croat  declines,  while ; * 
many  cbe-;pc:  e.amc  m  for!''-*-' 

-ubsiantial  trading  with  higher . 
prices  noted  ni  man-'-  cases.  Consid- i 
er.iiiile  s'vii  idiiiis;  has  taken  place 
dniuri  v  The  ja  ril'd  >n  which  higher  i 
priced  isyuc  lane  been  sold  to.' M^dt 
the  juicluise'  of  promising  lower 
priced  .-.tM',  k', .  Lo-.-ie,-  oiilniimhei  cd  '  Vi 

g.'iinc,  .at  tile  \\e‘'k-euid  b\  slishtlv  Mos 


Northern  advices  are  to  the  effect 


land  Lake  producers'  lead,  Produc- i  show,  profits  per  ounce  produced 
tion  costs  at  Porcupine  mines  are  Teck-Hughes  are  the  highest  of  any  i  ^ 


r.  iiLia'.  Mctv.'ifters  Gold  Mines  has  i  appreciably  lower  than  those  of  the  mine  In  the  world.  ronowins  uio , cuM  ooni  fririiinotaTt- 
„^!Pui  chared  ^  I  this  far-  comparative  fibres,  on  the  lead- 1 Canadian  nroceS 


Fortunately  for  the  new  field,” 


which  is  to  be  shipped  in  Deceni-  j  tor  is  more  than  offset  by  higher  ing  Ontario  mine 


ber  33ud.  Diamond  drilling  ha.''-  been  ! 


Profits  per  ounce — 


umlerway  at  the  property  and  it  is  |  Lak«  st" re” . . .  . 

e.xpected  that  the  first  intersection  ;  WrighVHargreaves!!;!!!!!!!!”‘.;i;| 

o!  the  vein  was  made  early  ihi.s  Dome  Mines . 

Week,  although  uo  official  n't'rd  has  !  V.". . 

been  beard.  It  is  understood  that  i  . 

there  has  been  a  gratifying  response 

trom  shareholders  of  PiVjspectors  j  J 

Aiiways  to  the  offerings  of  Me- 1  L^anann 
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8  32 

7  67 
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8  04 

6  4.5 

C  99 

6  83 
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for  humanity,  the  Canadian  process,  tecK-nugnes  omciam 

we  believe  will  permit  as  great  if  not  ;™aae  a  definite  etalement  this  week 
a  greater  percentage  of  recovery  in- ;  acqu.sition  of  the 

volving  a  shorter  time  and  less  com-  ;Hnghes-\\ettlaufer  claims  in  Louvi- 
pllcated  operations  than  any  of  ihe;^^’^^*-  township.  The  statement  has 


Property  Are  Advancing — ; 
Option  to  Run  3  Years  —  i 
Plan  Intense  Development 

Toronto.  Bureau  The  Financial  Times- 

Toronto.  —  Teck-Hughes  officials 
made  a  definite  statement  this  week 
regarding  the  acquisition  of  the 


sold  tor  I  atici'i. 


Vice-president  Greenshlelds 


more  than  Uvo  to  oiie.  Tli 
cial  Tunes  weiahtrd  index  i 
urcseiilative  'imiin-'  seeurit 
'■d  'be  period  .U  T.l.o  ami  t 


'k-eiid  b\  slightly  Mos.s  Mine.s,  states  that  production 


two  point;. 


o  I'lif.  The  Fiuan-  has  definitely  been  stepped  up.  In 
ted  index  of  idi  re-  the  last  five  days  the  average  has 
in-'  sei’uritie.s  open- ;  been  betffr  than  150  tons  daily  and 
T.l.o  and  elosed  a'  the  underground  situation  is  show- 
rliyhtly  more  than  ing  steady  improvement.  Mr.  Green- 
'  shields  .also  said  that  he  w'as  con- 


In  the  gold  group  switching  op- '  vinced  we  can  positively  rely  upon 


particularly  j  steady  production  at  least  of  150  the  entire  world,  Scientists  every- 


erations  v  ere  more  particularly  j  steady  production  a 
noted.  -411  the  leader^.,  null  the  ex-  '  tons  daily  with  iinpi 
■  sption  of  4Vi i2h'-H£irgrea'' es,  reg-  as  a  re.sult  of  the  nt 
istered  lo.-ses  on  the  neck.  Me- '  cd  which  will  prev 
Iniyrc  was  the  v  •  ak  .pot,  dropping  pcr.x  In. ore  the  end 
31.55,  Dome  nexi  nith  a  decline  of  -  - — 

>0  ceIlL^,  Lake  .'hore  aud  B.  C.  Pio- ,  Dmdends  declari 
ucer  easing  ..a  cents  and  1  ^ck- ;  cQjjipanies  during  t 
-lugaei  ofi  1'.'  oeuis.  IVriglil-Har- ;  included  a  distrit 


il  m  all  stop- 1  mankind, 
if  December,  it,,  .mffprtnp. 


?ra  «:n4  I  known  methods.  1  have  every  con-! '’e^n  awaited  wUh  much  interest  and  | 

.  6  1.)  c  !i9  t;  83  6.4h  '  fidence  that  Canada  will  be  able  to!®®*^^  numerous  diffe^nt  : 

■  !  suppl.v  not  only  our  domestic  needs  |  items  appearing  of  13-^®-  The 

_  !  of  radium  for  therapeutic,  scientific.  statement  is  as  follows; 

^  J*  ^  I  and  industrial  purposes,  but  we  will  I  “Contrary  to  unofficial  press  state- 

^OHiClCiCl  A\.S  MxCtClltZfTt  ;  be  able  to  enter  world  markets  In  l>^®nts.  The  Teck-Hughes  Gold  .Mines,  i 

^  -  I  competition  with  any  existing  mono-  Limited,  has  not  yet  completed  a 

W  ’poly.”  Ideal  for  the  28  Louvlcourt  claims  of  ■ 

M  mf^dUCdT  I  In  order  that  this  may  be 'better  j*i*®  Quebec  Gold  Belt  Syndicate! 

:  understood  1  should  like  to  detail :  d^iiown  as  the  Hughes  -  Wettlaufer  . 
By  L.  L.  BOLTON,*  i  brieHy  the  achievements  of  our  Crov-  claims).  The  general  terms  of  a  deal 

Assiataut  Deputy  Minister  ot  Mines,  Ottawa  :  ernment  ehemlsts  in  making  radium  for  the.se  claims  have  been  w'orked 

- - - — — - - - easily  available  to  mankind,  out  and  approved  in  draft  form  only.  | 

TF  fU-cnvprv  nf  raUiiim  u,  1B06  Tt  ic  I  «  !  Department  of  Alines  chemists  have  These  terms  do  not  contemplate  any  ; 

.  dpcovcry  of  radium  in  1898  It  is  most  comomn  in  ores  o.  “ran- extraction  methods  concen-  large  cash  payment  and  the  options 
by  Mme.  Curie  caused  a  blaze  luni,  notablj  pitchbjende;  in  fact  j  p^j.j.  jq  .  for  purchase  of  stock  in  a  subsidiary 

cientific  excitement  throughout  uranluni  because  of  its  association  I  j  j.^  loopoo.  The  company  that  is  to  be  formed  to  take 

entire  world.  Scientists  every-  ^mother  of'^adium^  concentrate  is  virtually  free  from  all  over  the  claims  will  extend  over^  a 

the  leader--,  with  the  ex- Uons  daily  with  improving  millheads  I  where  leaped  to  the  conclusion  that  mercial  denoslts  of  thc^e  ores  are  impurities  save  barium  and;  Period  of  more  than  4  5  ears.  T.ie  j 

f  IVimbr-HargrpHAe-  rec-  a-  a  r<-"-ult  of  the  new  stoning  meth- ' i  7  conclusion  inac  memai  deposits  of  the,Ae  oies  are  represents  93  per  cent,  of  the  ra- i  cash  payment  of  $10,000  that  is  under  | 

.-ses  on  the  “week."  m;.- '  od  which 'will  prevail  m  all  stop-  ^  h''’®  Henneu/^-  dlum  in  the  original  ore.  It  is  not  I  consideration  will  be  offset  by  a  large  ; 


Canada  As  A  Radium 
Producer 

By  L.  L.  BOLTON,* 

Assiataut  Deputy  Minister  of  Mines,  Ottawa 

'  ~  '  '  '  * . .  I 

'  I '  HE  discovery  of  radium  in  1898  It  is  most  comomn  In  ores  of  uran- ' 
^  by  Mme.  Curio  caused  a  blaze  notably  pitchblende;  in  fact! 

of  scientific  excitement  throughout  uranium  because  of  its  association  I 
_  .  ^  ,  with  radium  is  sometimes  called  the  i 


Here  was  the  answer  these  deposits  as  a  rule  arc  small  }  it' Is  believed 


.  I  to  suffering  huniauity  3  prayer  for  a  Prior  f®  1931  the  only  t5‘Po*’funt ,  in  the  case  of  the  processes  used  j pany.  The  600,000  vendor  shares  in  ' 

1  ,  .  I  weapon  in  Its  battle  against  the  most  ^mm^rclal  depos.ts  of  'fadium  ore  ^ri  United  States  ore  the  concentra- i  the  2,000, OOO-share  new  company  are  j 

Dnidenco  declared  by  mining  | terrible  scourge  of  mankind— -cancer;  taown  were  in  Czechoslovakia,  In  tjon  at  this  point  was  one  In  one  mil- ' uot  to  be  distributed  until  either  the  | 

companies  durmg  the  past  weeks,  j  and  industry  looked  forward  to  the  Cornwal!  in  England,  In  the  Lulled  jj  rised  on  the  Belgian  !  option,  is  dropped  or  a  majority  of  I 

included  a  distribution  of  l-'i  a  source  of  energy  States,  in  Belgian  Congo  and  m  For-  ^  in  i^^ndred  !  the  shares  are  purchased  by  The' 

cents  per  share  by  comagas  .Mines,  j  would  be  unloosed.  If  these  ppec-  tugal.  These  ores,  with  the  exc^-  thousand  with  recoveries  of  not  more  |  Teck-Hughes  Company,  if  the  agree-  I 
A-imited.  payable  on  .Tanuary  10th.  tations  have  not  yet  been  realized  it  tion  of  those  found  in  the  Belgian  original  iment  that  is  now  being  drawn  up  is  1 

l-o3,  to  shareholders  of  record  De-iis  largely  because  the  supply  of  the  Congo,  were  extremely  low  In  grade  jj^  addition  the  length  of 'completed,  the  only  direct  immediate  ! 

ceinber  30th.  The  total  amount  of  j  element  is  so  small  and  its  cost  so  in  most  ca^es  containing  less  than  1  required  for  the  production  of  obligation  of  the  Teck-Hughes  com- | 

coniagas^t.  jjistnbutian  will  equal  i  exDemely  high,  part  of  radium  In  two  hundred  ^1-  radium-ijai-jum  concentrate  has  beenjpany  iv'ill  be  the  cash  payment  of; 

some  $97,807  This  dividend  is  de- '  Picture  in  your  minds  ey®  a  brll- ,  lions.  In  coimequence,  extraction  J.g^^ced  from  three  months  to  tw'o| $10,000  and  the  purchase  of  a  small 
•dared  from  funds  derived  from  the  Lant  w'hite  metal  about,  twice  as  ^  costs  were  so  high  that  when  Bel-  .5^rgajjg  Nothing  remains  now  hutlamouEt  of  the  new  company’s  stoe’a 
opei-ations.  of  the  cinpany  during  i  heavy  as  aluminum  which,  because  gium  beg^  production  from  its  carrv  the  purification  still  fur- j  that  will  give  sufficient  in  funds  to  | 
the  prior  years,  not  from  current  |  of  its  rarity,  is  perhaps  the  most  ex-  mines  in  the  Congo,  which  were  much  concentration  whereby  the  ;  the  proposed  neiv  company  to  enable 

profits,  anS  therefore  should  be  ;  P®^sive  material  sold  m  the  mar-  richer  in  radium  than  any  others  radium-barium  compound  may  he  At  to  maintain  a  small  working  force 

considered  in  part,  at  least,  as  inlkets  of  the  world  t(D-day.  aV  piece  kno^,  the  other  countnes  were  raised  to  a  strength  suitable  for  me-  on  the  property  until  the  midsummer 

the  past,  as  a  return  of  capital,  this  material  only  slightly  larger  fo^ed  out  of  production  and  Belgium  ^|gal  purposes;  and  this  is  standard  jof  next  year  when  a  larger  program 

_  19?^rteo  It  reduced  lie  prke  ot  cemmeuced  It 

The  Piooeer  ot  B.C.  mme  IS  betas  'd  »■»■«»»  “  production  ot  radium  ooncentralcs ;  "While  the  deal  tor  the  Hushes- 

rrnorierl  iir.  ah  m  Sich  i  cp.  tSot  S®*®  IS  W  Ortn  apprOXlmaielV  lU  cents,  gram.  nnntalninir  Otl  tn  hSCi.  radium  will  be  1  Wcttlanfer  (almmo  It!  efill  ln/>nniiTlots> 


[block  of  stock  in  the  subsidiary  com- 


,,„;vp  'n  in'’  7;  iv'  1  1  ®oaipanies  during  the  past  weeks,  land  industry  looked  forward  to  the  Cornwal!  in  England,  In  the  United  ,,  ^  Belgian 

aughe-.  oti  in  oem..  I\  righ -Har- :  includeil  a  distribution  of  IC'^'day  when  a  new  source  of  energy  States,  in  Belgian  Congo  and  in  For- 

77  “’f!"®  a  new  high  on  the  pe- '  cents  per  share  by  Coniagas  Mines,  j  would  be  unloosed.  If  these  expec-  tugal.  These  ores,  with  the  excep-  thon^and  with  recoveries  of  not  more 
nf  rh^''  *  ’  **^"7**1  ^®®*a*‘a'  Limited,  payable  on  .Tanuary  10th,  tations  have  not  yet  been  realized  it  tion  of  those  found  in  the  Belgian  .,  a  original 

°  >e<ar-end  dividend,  which  1933  to  shareholders  of  record  De-iis  largely  because  the  supply  of  the  Congo,  were  extremely  low  In  grade _ j? _ 1  nf 


brcugkt  payment. ^  tor  the  year  up  to  cember  30th.  '  The '  total  amount 
o-si  »  p> .  die.  heaper  so.d  epmagas's  distributiori  will  eq 
activity  t.iau  xor  .  some  $97,807  This  dividend  is 


‘■on-  fiiii'  past  with  good  gain.s 
noted  in  many  instances.  Siscoe 
hares  were  traded  in  good  value 
and  Urmed  to  a  high  of  92*:,  on  (lie 
re,-'.:-  ot  a  new  discovery  at  the 
mine  .ind  tilines  advanced  to 

•1  iiigli  of  28' i,  following  the  ciffi- 
cial  ta'ement  ihat  the  mill  has 
no-  -  rtepped  tip  to  150  ton^ 

dail.v,  .4shley  'hares  were  firmer 
at  1 2  and  moderate  gains  were 


The  Pioneer  of  B.C,  mine  is  being  | 


■hown  h7  Howei^  r  n  f  t"’?''®  greate^r  Lnna‘-e^‘^will  be  available  emeralds  and  rubies  are;  it  has  been  said  that  the  first  ra- 

Am  m  i  f"  the  milTwlfen  Vt  reaches  cai?a-  ^  Produced  by  Madame  Curie  took 

■-an  Antonio  and  Granada.  In  con- '  7“®,,  I  same  pin  head  size  of  radium  has  ,  thousands  and  thousands  of  tons  of 


McIntyre  Howey 
Wright-Hargreaves 
Done  Eldorado 
Greaf  Bear  Lake  iWines 


This  month’s  Issue  of 
the  '‘.'rilling  Chronicle” 
contains  a  fund  of  valu¬ 
able  iufuruiation  re¬ 
garding  the  above  com¬ 
panies.  '  IVe  will  l>e 
pleased  tn  mail  a  copy 
upon  request. 


F,  J.  Crawford  &  Co. 

Member*  Standard  Stock  and 
Mlniner  Exchange 

n  JORDA.V  STREET.  TORONTO 
AOelalde  9461 


Granada 

.Shares  of  Granada 
Gold  .Mines  offer 
attractiv.®  profit  pos¬ 
sibilities. 

Its  low  capitalization 
is  a  big  factor  not  to 
be  overlooked.  • 

We  will  furnish  an 
analysis  on  request. 

J.H.CRANG&CO. 

Member* 

Standard  Stock  &  Mining  Exchang* 
Winnipeg  Grain  Exchange 
241  BAY  ST.  —  TORONTO 
WAverley  1621 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

(nvest*  in  Canadian 
Mines  and  Mining 
Propertiee. 

J.  n.  TYRREIX, 

President  and  Manasina:  Director, 
Room  930,  2S  King  Street,  Waat, 
TORONTO.  CANADA. 


,amm  irom  .xuu.rnv  xa  ,-u.uuu  a  ,  concentrates  ]  ‘•While  the  deal  tor  the  Hughes-  PresidentMid  M.SrDir^to,. 

.  I  containing  9b  to  98%  radium  will  be  ;  Wettlaufer  claims  is  still  incomplete,  Room  eao,  25  Kin*  street  WMt* 

It  has  been  said  that  the  first  -ra- ,  months  Instead  of  six  months, ;  negotiations  for  the  Read-Authier  TORONTO,  CANADA, 

um  produced  by  Madame  Curie  took  33  jn  t:]j0  case  of  other  processes.  ;  property  la  BourlaniaQue  towmship 

ousands  and  thousands  of  tons  of  «  4^  |have  adv'auced  much  farther  and  it  i  — 

aterial  and  years  of  "’ork.  In  fact  Briefly  the  process  used  is  as  iol-  !ls  expected  that  agreements  in  this  | .  .  ..  ... 

e  final  pr^uct  she  obtained  did  .pjjg  pitchblende  ore  which  ; connection  will  be  signed  before  th«  ^ 

it  amount  to  one  one-millionth  of  i  jjag  previously  been  ground  to  about  end  of  this  week.  .No  down  cash  paj'- j  Turner 


yea’" 

M'nal  1  rices  continued  to  fluctu¬ 
ate  j-.idd  aly  and  considerably  in 
pncc*  'id  to  take  base  metal  issues 
with  tuem  in  -heir  balancing  act. 
Copper  prices  have  shown  fairly 


distances"  have  been  opened  up  on|Pgavy^  y^g^orthe^rltlsh^Navy  be-  women  "’’I*  b®  evolved  in  7Fwe7^  r?evnnf3n°^Hme^°«rfi 

the  nth  and  12th  levels.  On  the  Lne  ,^7ahlp  of  neoetratine  a  fiwt  or  with  hot  hydrochlonc  acid  and  stir- ;  this  transaction  and  the  options  for  Devonian  lime  are 

7th  level  the  work  has  been  extend- L®  of^he  toughest  ^  allov^  steel .  J  violently  for  several  hours.  It  | stock  in  the  proposed  new  company  claimed  to  have  been  encountered 


'  7th  level  the  work  has  been  extend- 1 „„„  Xf  the  niinv  cteai  red  violently  for  several  hours.  It  stock  in  the  proposed  new  company 

ed  east  for  ISO  feet  beyond  the  fault.  'ffL®  5  .17  onlv  substaS  tooSi  7®  T  la  then  filtered.  The  solution  now  wnll  run  over  a  period  .cf  three  years. 

i  On  the  14th  level  adrift  has  been  con- i\^hich  will  cut  o^f  the  terrific  contains  the  urannim  and  radium  as  j  Intensive  development  on  this  prop- 

!.i _ _  orn  .1. _ .14.  wnicn -w 111  cut  o.r  tne  terriiic  po-wer  ^.uctlon  600  tons  of  ore  and  the  labor  r,-.etaia  TvreBPnt  !..riir  win  nrohohu- rnmnicTirc  in 


t how  n  fairly  !  tinued  250  feet  on  the  n°w  vein  dis-  i„ege  rays  and  consequently  it  Is  |  of  500  men  for  six  monthr  ^d  that  77®™  i  commence  early  in 

le  week,  with;  covered  when  the  big  shaft  was  be-,uged  to  imprison  this  untamed  ele-lfj  mdv  of  tie  ste^'i  the  nro- 


World  Gold  Production 

Shows  Rapid  Increase 


wiLr  ir  .‘--f  'juring  trie  week,  -w-nh ; "'‘vri  lue  uig  puaiv  was  •''='iused  to  imprison  th  s  untamed  eie- ' quIv  oart  of  the  storv  the  pro-  i  ,  V  ^ 

lead....;,  .iml  silver  alco  moderatelj  !  sunk.  .411  this  has  greatly  en- j  ment.  i  Ls  cLsumed'ten  thou^nd  tonrof  '  7  - - 

■jw  er.  Norauda  -rhares  lacked  mte-r- i  larged  the  ultim.ate  capacity  ,-,nd  i^t  us  see  how  this  tremendous  j  dfsfnied  wSer  one  thousand  tons  of  t“bii7°n777^i.nit*7te  ^  confidently  e-xpected  ;  London.— Partly  stimulated  by  the 

•  ■  en.i  worked  lower  trom  day  to  j  if®  of  the  property.  j  energy  releases  itself.  If  you  look  I  coal  and  five  hundred  tons  of  chemi-  P^tT^Ffm^s^l^bate  Tnd^tead' chloride  *^*^®  “®"’  several  j  high  price  now  obtainable  for  gold 

c,...,  to  'jkic  51.65  down  at  19.15.  L  -  'with  a  pocket  lens  at  the  luminous Lais  mainly  nitric  avid.  ®  f  a  inns^  radium  from  Canadian  |  m  London,  as  a  result  of  sterling’s 

Nickel  maintained  a  fairly  even  keel !  A  consolidation  of  Miller  Inde- i  numbers  of  the  dial  on  a  wrist  watch,  |  ’  ^  whicn  contains  tne  raaiira.  |  i  sources  will  be  available  tor  the  use  depreciation,  the  world’s  production 

but  was  off  to  9.05  at  the  close  and  pendence  Mines  and  Allied  Gold  '  after  you  have  been  sitting  in  the  I  However,  a  new  chapter  in  the  ms-  period  of  constant  stirring  -a  to  as  ,  jjj  j-adium  emanation  plant  short-  j  of  gold  appears  to  'be  steadily  in 
Hudson  Bay  weakened  to  3  25.  Fal-i  Mines,  both  with  properties  at  Bos- |  dark  for  two  or  three  minutes,  you  ,  furt'  of  radium  was  opened  in  May,  " J  ly  to  be  nstalled  in  the  UrJverslty  of  [  creasing.  The  fact  is,  however,  that 

conbridse,  Sherr.ii-Goidori  and  Sud- 1  t®u  Crock,  is  under  negotiation.  An  '  will  see  that  the  figures  do  not  shine  1 1930.  In  that  month  Gilbert  La-  Pl®!®  Pcecipltmlon  of  the  raaium  m  >  ,  plant  will  prepare  j  ever  since  gold  olitput  was  tempor- 

bury  Basin  all  rlered  lower  and  Ni-  cx-amination  ot  the  Miller  Independ- 1  with  a  aulet.  steady  .glow  but  quiver  b'ne.  -while  prospecting  on  the  shore  take  Place.  This  •precipitate  is  1  radon  seeds  or  tiny  gold  tubes  con-  arilv  cheeked  in  nanv  n.arts  of  the 


I  m  London,  as  a  result  of  sterling’s 


whicn  contains  tne  raaiiOT.  | ;  sources  will  be  available  tor  the  use  depreciation,  the  world’s  production 

[period  of  constant  stirring  “^fo^^iin  the  radium  emanation  plant  short-  jof  gold  appears  to  .be  steadily  in 


i.ijjjjcu  -J  L'JIUC.  liijssei.  lue  uanuHctru  c.\teiiiaau  a.  '  suariwy  you  win  iiau  luai.  luc  ..eu.  — - -  ,  ..  fot- I  ou.uc  .ui.uo  uon 

The  principal  feature  in  the  oil  [  the  high  grade  vein — 'With  explora-  comes  from  showers  of  sparks  like  colored  rock  highly  stain^  with  col-  compound  is  d  ..7,  of  cancer.  The  Ontario-bottled  eman-  mg. 

section  was  Oiao  Gas  and  Oil  shares;  tion  having  followed  a  loose  frac-  bursting  rockets;  or  it  may  be  more  ors  of  red,  orange  and  yellow.  Sam-  the  refinery.  At  mn  ^®  available  to  physl-  now 

which  were  traded  in  substantial  ture  and  mud  seam,  and  having  not  like  that  of  fireflies  on  an  August  Ples  of  this  tnaterial  sh’PPed  t®  Ot-  tmns  about  1  part  of  r^lum  in  1  u.- j ^jans  of  the  province  at  a  cost  con-  tie 
quaatit--.  auJ  closed  tor  a  gain  of !  disclosed  the  dip  of  the  high  grade  night.  Bach  flash  is  caused  by  an  tawa  were  readUy  identified  by  Gov-  006.  .  ^  I  siderably  lower  than  that  now  pre-  or  1 

10  .1  a  ..c.,v„.v  ...  1  Hota  thl.  fraefre.  R-c.  o.reM,  e,p.,tans  atpta.  _  ,n  atom  ea- 1  be^ma.d  tbi.  '  ’■“il'”-':  .  t'.oc 


me  lorms  Uon  has  been  progressively  enlarg- 
led  eman-  mg.  Last  year  s  world  output  la 
to  physl-  now  estimated  as  in  value  very  lit- 
cost  con-  tie  short  cf  that  produced  in  1914 
now  pre-  or  1915,  and  there  is  no  doubt  that 
production  for  the  current  year  will 


10  cents  .',1  26  .Activity  was  uo  doubt :  from  this  fracture.  Recent  careful  exploding  atom.  When  an  atom  ex-  ®r”“®°^  i  ®®. _  4000  grams  of  this  '  I  production  for  the  current  year  will 

due  to  the  fa-o  that  a  new  well !  examination  of  the  foot  wall  of  thelplodes  the  particles  go  off  with  tre-  fldi  hnrhy^i  romuoimd  ready  fori  ^^®  '  show  marked  advance, 

was  brought  ni  near  the  comnany’s !  mud  seam  has  revealed  the  point  mendous  energy  and  speed— some  of  tion  showed  '®*^  i  Wn  concentLted  P®’’^®™®'^  *’^®  Qo'ermnent  chem-  7-^6  Trans.vaal’s  output  will  have 

pro-eriy  at  Chatham,  which  is  hJp- 1  where  the  high  grade  passed  out  of  i  them  have  a  velocity  ot  ISO.OOO  miles  wide  and  running  along  a  length  ^  1  the  7®7‘“®7> Minercheui  ir.  tievising  means  for  the  extrac-  j  exceeded  that  of  1931  by  a  vtry 
cd  to  be  highly  important  to  Olga. '  the  fracture.  .\  round  of  shots  putjper  second  or  nearly  eleven  million  ovei  1.400  feel.  Analjsis  stiowcu  by  the  department.  01  j  t_ion_  of  radium  from_  ite  ores  geolo- ;  amount.  The  district’s  Novem- 


pro/Gr^y  pr,  Chatham,  which  is  hoo- 1  where  the  high  grade  passed  out  of  •  them  have  a  velocity  of  180,000  miles 
ed  la  be  highly  important  to  Olga. '  the  fracture.  .\  round  of  shots  p'ltlpcr  second  or  nearly  eleven  million 
Nordon  siiarei-  mad*'  a  new  higli  at  I  in  has  disclosed  nearly  four  feet  in  i  times  as  fast  as  an  express  train  tra- 
15  on  fatorable  rep.trts  from  Texas!  width  of  high  grade  gold  ore  in  lhe!velling  a  mile  a  minute.  When  one 
and  4  acuuni  had  a  little  flurry  to  [form  of  large  quantities  of  ca.lavcr-  '  ®tf  these  particles  is  set  loose  like  a 
■j'lt-  I  jto  in  the  (juartz*  '  stone  fro.n  a  sling  and  strikes  the 

Among  the  'Ireai  Bear  Lake  i:— !  '  — _ ^ _ ;w'hite  powder  of  an  impure  zinc  sul- 

eu(s  trading  was  practicallv  ne- 1  phide  it  causes  a  flash,  and  each  of 


Great  Future  for  Gold 


!  Stone  from  a  sling  and  strikes  the  M  MCMfw 

I  white  powder  of  au  impure  zinc  sul-  _ _ _ _ 

elected  With  stock  imidings  'about  f  CMTD  A I  PATPIflA  seen  Mining  Boom  In^bly  Ppeced^e^.^FrO!n  Dep^^  T  government  geologist,  have  been  of 

unchanged.  'T'darada  softened  Dae- !  vLll  I  A/lL  1  fllAlvlii  ®P  watch  dial  is  the  result  — 4^anaaa  In  UOOd  rosition.  .incalculable  value  to  the  oiospector 

'ionaliy  la  1.2',  Lake  Maiou  and!  ^  |  of  such  a  collisiou.  It  has  been  es-  — ^  - - — - - — - - - - — .  ■  ■■  \  and  need  no  further  mentjon. 

Dominion  Explorer, s  held  un.rhaug- 1  PPl|n|  ||  Tl||nl  m||W  :  tlmated  that  owing  to  the  tweaking  preparing  a  brochure  on  “The  and  rebulit.  So  must  we  now  go'  *  ^  r  rt'*"  4  r  ♦ 

cd  while  Aigoma  firmed  a  bit  to  1  I  r!\Ul/UtlIUn  IlUfT  [  uP  ®f  i  «„^toms  a  piece  of  radium  ®  .back  to  the  earth  and  rebuild  our '  ^J'^t  th®  entrance  of  Canada  into 

_ j  will  itt  1730  years  have  lost  half  its  F’racacai  way  uut  or -luo  ueprea  Tpsprve^  !  the  field  of  radium  production  meariS 

I  ,  ;  CCCMC  A  C  G!  FT  D  17  n  "eigW  ^Ud  that  in  another  1730  Lion,”  George  Murtitt  of  New  York  ^  at  $3  ®0  instead  of !  ®”*y ®®“^®®™^®‘^‘  The  future 

Ivlinins  Briefs  '  OLLilUy  A  55  UK  Ill/!  years  the  remainder  will  have  lost  declining  exchange  $4.85  many  gold  mines  whteh  here- '  ®/  radte-active  energy  is  lud'^en^in 

L _ _  ®  - -  half  its  w-eight„__and  so  on.^  |  Increases  the  price  per  dunce  paid  tofore  were  unprofitable  to  operate ;  _ 

■  New  Finanrine  Secured  Fo"’  t  u  '  ant  hii  m  a  h-ii  'for  gold  by  governments  whose  ex-  can  come  back  into  production  and 

McLeod  No  4.  deene-.i  “'-pH  in  !  *  rinancmg  aecu^a  l  O.  ,  j  ijay^  said  that  radium  Is  a  o^l- 1  aoriinowin  other  words  —  nnerate  With  Gana.Ii'TTi  rxchaneo  at  radium  ilfc.'«  in  Its  useDaincss  in  the 

'  anada,  i.-.  shut  down  for  a  few'd.ays  !  Operatioii  of  50-Ton  '  such^tete^fs^^pure  i  pn'ce  of  gold  goes  up.  In  normal !  a  discount  more  mines  can  operate  ®f 

while  a  nbw  g.ms  line  is  b-'ing  !,;.id  Mill  fact  f^ere  is  no  such  thin^  as  pure  ^  ^  Canadian  mint  pays  $20.67  I  profitably.  .More  mines  can  be  fi-  ^fhaiS  een  '•aid' tbi 

The  depth  1,  7.7,35  fe-t  -  radium  J^®,  “®\^1  currency  per  ounce,  but  |  uanced  and  a  tremendous  stimulus ,  ^  ® 

-  toronto  Bureau  The  Financial  Time*.  ?910  bv  Madame  Curie— but  ^iu®  to  the  discount  ou  the  Canadian  I  will  be  given  to  the  production  of  ^  ‘  fj_(  cancer.  W 

.Notice  has  been  sent  to  share-!  Toronto,  —  Financmg  has  been  j  tl^at  is  done  it  almost  imme-  dolly,  Canada  now  pays  over  $2-1  gold  The  lower  exchyge  falls,  the  ^  actual  figures  may  be,  : 

hofters  of  Keora  Mine?,  limited,  |  secured  to  complete  Central  Patricia  ■  diately  forms  a  compound  again  by  fb  its  currency  per  ouny.  I  bigyr  embygo  Is  playd  on  tte  in- ,  .j^g  reduce 

calling  tile  annual  meeting  for  De-i-v,-  r  *  i  .i,  '  ^,7n,hiriinp-  ivirh  the  oxvsen  of  the  circumstance  makes  gold  mining  portation  of  goods  from  countries  ^  ^ 

■  ember  lOth  nex',  at  the  King  4^^  ueve.yment  to  the  ^  combinmg  ®®“-  «till  on  the  teee  gold  standard  such , 

w  .irdHotC.  I  production  stage  Previous  engi- ;  ^.^^^ride  of  ra-  cly-on  reac^^  j  as  the  Luited  States  and  Prance, '  To  the  extent  that  rad 

- -  jneering  report  to  the  company  direc-  '  ri,uni  It  resembles  small  crystals  Dealing  with  the  broader  aspects  .  and  at  the  same  time  the  more  pro-  ga.^.gg  jiygc;  tends  to  prolong 

"  wa.='  learned  tlint  iSvliamte  that  .?lo0.00j  was  required  ! eomraon  salt  which  may  be  crush- |  of  gold,  Mr  Murfitt  says:  I  fitahle  will  be  the  production  of  goW  activity,  i 

cuttin?  drill  -  taMon'  on  'tbe  i  poo  f°  ®^®®"  ^  ’‘“i*!-  'he  plant  ana  i  —(-q  a  fine  powder;  but  it  is  so  Gold  is  the  basis  of  currcnc>  and  1  m  Canada,  ana  the  rert  of  tne  yit-  ^  ^  mankind, 

rooLK-4i  prVpa'rat7.rrt.rtiarCn^®duipm  alreadv  lastallod  hemg  powerful  aud  terribly  destructive  the  gold  standard  i&  the  mcasye  of .  ish  Empire.  The  Loudon  creditor  - - 

dnliing  beiow  this  'ieVel.  ^  If  re^  i  ^  :  that  it  must  be  kept  encased  in  lea |  value,  The  very  absurdity  of  gold  1  c^yes  may  c®mplahi  but 


government  geologist,  have  been  of  1  „  b^o  too  ri,„ 

'.incalculable  value  to  the  Diospector  corresponding  pe- 

land  need  no  further  mention.  ^ast  >ear. 

!  .1(1  14-.  ti.  ~  — — - 

I  What  the  entrance  of  Canada  into  Petrol  Oil  and  Gaia  Had 
I  the  field  of  radium  production  means  »»•  ,_  01  t  isi"  1 

I  can  only  be  conjectured.  The  future  Higher  oales  In  NOYCmber  ' 
iof  radio-active  energy  is  hidden  in  -  — 

the  misis  of  the  future.  Be.voml  a  Bureau  T!ie  Finaucsi  TiBM*. 

doubt  the  immediate  importance  of  <.-,io„  w 

radium  ilfc.s  in  Its  useDahicss  in  the  natural  gas  by 

fields  of  medicine  and  surgery.  it=^‘Rra?t\7rT  i  i 

Cancer  takes  a  frightful  toll  of  liii-  ®  f  ril  “i  ! 

man  life.  It  has  been  said  that  10  over  6iu.000  cubic  feet  dur-  ' 

per  cent,  of  all  persons  that  survive  .  ]^S  the  month  of  .November  Sales 
the  age  of  40  die  of  cancer,  mat-  i  from  this  area  totalled  a.aSO  MO  cu- 
ever  the  actual  figures  may  be,  any-  bm  feet,  compared  with  4, 88,., 000 
thing  that  can  -be  done  to  reduce  the  c'^bic  feet  m  the  previous  month. 

aic  of  r'.ni’prniis  CT-owths  The  company  E  sales  from  its  Dover 


gists  of  the  Geological  Survey  5^,.  production,  just  reported,  is 
have  spent  the  last  wo  seasons  a  978  ^15  974  ggg  ^ 

mapping  and  delimiting  the  pitch-  preceding  month  and  9U0.510  in 
iblende  areas  in  the  neighborhood  of  November  of  1931.  This  makes  the 

Transvaal's  output  for  the  eleven 
like  all  ether  similar  semcerv  of  the  mcTVGii’ 


lu  preparing  a  brochure  on  "The  and  rebuilt  So  must  we  now  go  | 
ractlcal  Wav  Out  of  -the  Depres-  back  to  the  earth  and  rebuild  our , 
-w,,,.!.  sold  reserve.^.  , 


Operation  of  50-Ton 
Mill 

Toronto  Bureau  The  Financial  Times 

Toronto,  —  Financing  has  be 


doubt  the  immediate  importance  of 
radium  ilfc.s  in  Its  useDalncss  in  the 


months  10,572,946  ounces,  as  against 


1  iiant  white  metal.  .4s  a  matter  o 
fact  there  is  no  such  thing  as  pur< 
radium  The  metal  can  be  obtain 


'Ta  matter  of  I  change  decliSes-in  other  words  -!  operate.  With  Canadian  exchange  at  ^^^fiim  lies  in  its  1 

I’b^thin-^as  pure  I  the  price  of  gold  goes  up.  In  normal  a  discount  more  mines  can  operate  fo’l^of  ’ 

times  the  Canadian  mint  pays  $20.67  ;  profitably.  .More  mines  can  be  ,li- 1  ^iflias 


- -  . _ _  I,  nh- 1  Canadian  currency  per  ounce,  but |  uanced  and  a  tremendous  stimulus.  n,.,* 

1  ?Q1  a  Uv  Mkriaini,  Giirie^but  I  due  to  the  discount  ou  the  Canadian  I  will  he  given  to  the  production  of  f,  ;  ^  ‘  ^ 


wa.-  iearnf^d  tlint  iSvlianite  tors  was  tnat  2lo0.00d  was  required  ^f  common  salt  which  may  be  crush- i  or  goiQ.  -'ir.  .'lurrui  uaj-e.  juiauiewiii  .  ^  _ _  . 

cuitm?  dr'ii  -  ta'iou'  on  "tbe  3  000  1  ^®  ®i'G®t  a  oO-toii  mill,  the  plant  ana  i  0,1  jTito  a  fine  powder;  but  it  is  so  1  *  Gold  is  the  basis  of  currcnc>  and  1  in  Canada  and  the  red  of  tne  Brit-  poon  to  mankind.  I  Bas/ing  calculations  on  a  pnee  of 

foot  te-ei  PI  C  lar.atar--  tiLdarFro' '  installed  being  nowerful  and  terribly  destructive  the  gold  standard  i&  the  measure  of ;  ish  Empire.  The  Loudon  creditor  _ _ _ — -  |  30  cents  per  1,000  cubic  feet  for  the 

drilling  bMow  ^hi-  'level  "if  L!! capable  of  carrying  such  a  mill.  that  it  must  be  kept  encased  in  lead,  value.  The  very  absurdity  of  gold  |  classes  may  complain  but  actually  m  Domp  V/el!  To  Bc  '  Brantlord  output  and  26  cents  per 

'>uif3  3~c  ';au'-fa  "rnrL  a  -'it  ic  antt  '  Several  ore  tests,  made  on  the  ;  the  solution  ^d  evaporation  of !  as  a  standard  of  measurement  is  :  tncy  are  better  off  with  sterling  at:  MOOSe  Uome  /V  eiJ  lO  .'1,000  cubic  feet  for  the  Dover  out- 

clcated' thev'w")ir'bp'’';inkinf'  rt  ii.pi®''®5  Centra!  Patricia  were  con- Lamum  co-mpounds  an  intensive  ac- !  only  too  'bitterly  shown  in  the  spec- 1  $3.00;  their  debtors  can  more  easilyi  Completed  Alter  IWO  Teal’S, put,  a  revenue ’from  these  two  sour- 

jCr,  -ha'rt'win  be  rpciiim'pri  ductetl  by  The  General  Engineering  ;  gas  is  given  off.  Indeed,  this  tacle  of  unemployment  and  starva-jmeet  their  interest  and  amortization ;  -  ices  for  the  period  is  indicated  of 

■  ■'  u.ii.  i,  Depart-  gas  is  a  new  element  called  Niton,  tion  in  cities,  and  unemplojunent  ■  payments  and  they  will  be  getting;  Calgary— P’manced  by  ihe  Her- ,  $3,060.  In  addition  to  this,  the  com-  1 

.  .  ^  lir.ent  of  Mines,  Ottawa,  aud  by  the  1  or  as  it  Is  known  to  the  medical  and  destitution  on  farms,  while ;  something  instead  of  nothing;  their  1  ron  Cartage  Co  ,  of  which  W.  S.  ;  pany  has  an  income  from  royalties  ! 

Aavicpa  t_e  company  give;  mill  Euperintendeut  of  Amulet  Mines,  Lrofession  Radon,  and’ it  is  this  gas  more  food  than  could  be  consumed ;  debts  were  contracted  when  commo- |  jjerron,  pioneer  Turner  Valley  oil  1  on  production  of  Ajax  Oil  and  Gas  1 

-  I  Siscoe  Ltd.  The  results  justified  therecom-  ^-juch  constitutes  the  much-talked-  'by  those  starving  thousands  is  rot- j  modities  were  over  twice  the  oar- 1  operator  is  president,  a  start  will  1  Compan.v,  which  also  has  establish-  I 

Lroid  --.m®2-  -he  c-ompany  cut  four ,  mendation  for  a  oO-ton  mill,  with,  of  radium  emanation.  It  is  this  ting  on  the  ground.  Yet  rail  as  you ,  rent  price  i  made  immediately  on  the  com- j  ed  substantial  production  in  the  ' 

new  vein.-  in  cross-cuttin.g  on  the ;  cyanide  process  It -was  stated  in  the  emanation  that  is  harvested  In  tiny  may,  this  is  the  measure  and  the  |  "Up  'until  1929  we  -witnessed  ablgipjetion  of  the  Moose  Dome  well,  ac- 1  Brantford  Re&erve. 

.7  ^®-’'  ®''  ,  tdths  on  the  new  report  to  shareholders  that  a  mill  '  goiyj  tubes  and  used  by  physicians  in  only  measure,  and  mankind  must .  "bull  market”  in  securities.  We  are  1  cording  to  an  announcement-  The  ,  The  company  is  making  an  Initial  : 

■•e.nc  are  a  t  and  612  feet.  The  I  could  be  erected  and  the  ore  at  pres- ;  combating  disease.  |  use  it  to  the  best  of  its  ability.  With  |  now  witnessing  the  -beginning  of  a' .^ajj  jjag  been  standing  at  a  depth  |  dividend  payment  this  month,  pay- 


- c.— ^  - — w  saves  live^  ana  tenu'i  lu  i*ruiuiis  luc  •.a*4.vxx* 

!  fitable  will  be  the  production  of  gold  gpan  of  human  activity,  it  is  !  reported  in  October 

I  in  Fanada,  anri  the  rest  of  the  Brit-  .  _ 1  P.a-.ins'  ralnilntioTi 


Gold  --ines.  _he  c-ompany  cut  four ,  mendation  for  a  oO-ton  mill,  with,  of  radium  emanation.  It  is  this  ting  on  the  ground.  Yet  rail  as  you ,  rent  price  i  made  immediately  on  the  com-  ed  substantial  production 

new  vein.-  in  cross-cuttin.g  on  the ;  cyanide  process  It -was  stated  in  the  emanation  that  is  harvested  In  tiny  may,  this  is  the  measure  and  the  |  "Up  until  1929  we  -witnessed  ablgipietion  of  the  Moose  Dome  well,  ac- 1  Brantford  Re&erve. 

.7  ^®-’'  ®''  ,  tdtns  on  the  new  report  to  shareholders  that  a  mill  '  goiyj  tubes  and  used  by  physicians  in  only  measure,  and  mankind  must .  "bull  market”  in  securities.  We  are  1  cording  to  an  announcement-  The  ,  The  company  is  making  ai 

ve.nc  are  j  4  and  612  feet.  The ! could  be  erected  and  the  ore  at  pres-  ;  combating  disease.  |  use  it  to  the  best  of  its  ability.  With  |  now  witnessing  the  -beginning  of  a'  .^gjj  jjag  been  standing  at  a  depth  |  dividend  payment  this  mont 

°  “  'n°^v.'®i'^  iin- lent  partially  developed  would  pay  for  xiig  principal  use  of  radium  at  the  United  States  and  France  both ,  big  bull  market  in  gold.  I  cannot  Ipr  2,834  feet  for  two  years,  while  ;  able  on  December  2(Hh  next 

UBu-rfiy  high  gold  valuer  Uhe  cost  of  the  null  and  return  an  ,  nresent  Is  for  the  treatment  of  can-  creditor  nations  cornering  the  gold  :  but  feel  that  the  correct  way  to  re-  j  figjit  for  control  waged  between  the  i  - 

operating  profit.  ;  substantial  amounts,  esti-  of  the  world,  refusing  to  loan  it,  jgard  the  situation  is  that  gold  has  1  ^Uing  interests  of  Calgary  and  the  RECErPTS  AT  TRi 

Word  from  Kirkland  Lake  states  The  terms  of  the  ne-w  financing  1  mated  at  as  much  as  10  per  cent,  of  and  furthermore  demanding  all  li- 1  been  rising  in  price  rather  than  that  |  j^oaL  Timmins  interests  erf  Mont- 

^hat  at  approximately  3.700  ft  depth  secured  by  directors  are  not  know.n  I  prcniuctloti  In  some  years,  are  em-  quidation  of  debts  in  gold  and  gold  ■  wheat  has.  been  falling  in  price.  -  j.gai.  Bv  virtue  of  a  compromise  jiic  Consolidated  Mining  & 

In  the  No.  3  or  couth  shaft  at  as  yet.  A  total  of  33,155  tons  of  I  ployed  in  the  manufacture  of  lumin- !  alone,  what  should  our  debtors  do?  There  are,  however,  prices  for  cer- 1  agreement,  the  Calgary  interests  ing  Company  of  Canada.  Ltd,, 

Wright-Hargreaves,  .a  large  fault  $13  71  ore  per  ton,  giving  a  gross  Lu-s  paints  used  on  watch  and  clock !  Should  they  lose  their  self-respect ,  tain  manufactured  articles  and  for .  jjaye  acquired  full  control,  accord- [ore  receipts  at  Trail  Smelte 

was  encountered,  and  directly  un-  value  of  $454  555,  was  reported  from  |  dials,  electric  switch  buttons,  etc  by  whining  like  mendicants  for  for- j  certain  services  which  deflate  only  j  pniing,  president  of  Dec.  1  to  7,  inclusive  and  fre 

der  the  fault  a  very  rich  vein  has  The  partial  mine  development,  while  -war  time  radium  luminous  material  ghmess  of  just  debts,  or  destroy  [  sluggishly  if  hardly  at  all.  '  4jjg  company,  and  the  contract  raadeji,  1932,  to  date,  in  tons,  as  fo 

been  cut.  The  neiv  discovery  is  theteome  409$  more  might  have  been  j  eliminated  the  use  of  lights  that  [their  credit  by  defaulting  and  so  lay  "One  of  the  principal  ways  out  of  |  yjj.  Herron  insures  drilling  to  Wekk 

full  width  of  the  shaft,  with  both  [allowed  for  possible  ore  -vt  ith  fur- |  would  have  betrayed  the  presence  of  j  themselves  open  to  defaults,  in  turn,  the  depression  ivill  come  tbi’ough  1  gQjjjpi'e^joQ  Lome  Pilling  is  vice-  Company’s  mines  .  .  3,523 

north  and  south  walls  in  ore  and  itither  "'ork  and  slashing  on  two  of  ;  troops  to  the  enemy.  During  the  1  by  their  own  debtors,  or  should  the  increased  production  of  gold.  In  I  president  and  secretary  o'f  the  com-  Other  mines  321 

IB  believed  to  he  a  ne-v  vein  Itn®  three  oreshoots.  The  amount  of  Great  War  the  British  Government  j  they  let  their  exchanges  continue  to  11520  gold  and  silver  were  discover- j  •  .  _ 


re-^ts  of  Mont-  EECEIPTS  AT  lEAIL. 

f  a  compromise  'rjnj  Consolidated  Mining  &  Smelt- 
ilgary  interests  ing  Company  of  Canada.  Ltd.,  reports . 
control,  accord- [ore  receipts  at  Trail  Smelter  from 
g,  president  of  Dec.  1  to  7,  inclusive  and  from  Jan 
e  contract  made  |i,  1932,  to  date,  in  tons,  as  follows, 
iures  drilling  to  Wekk  To  date 

Pilling  is  vice-  Company’s  mines  .  .  3,523  294,342 


-  ore  noted  is  quoted  as  sufficient  to  !  bought  about  18  grams  of  radium  for  decline  by  paying  as-  much  ot  thejr  ed  in  Peru  and  Mexico  and  by  1600,  | 

Tt  IS  officialiy  announced  thati“®®P  operating  two  and  a  i  theM  purposes,  and  it  is  stated  that  |  Immediate  debts  as  possible,  realiz- :  prices  in  Spain  were  five  times  as  1 

Arno  will"  reduce  its  capital  on  a  years,  while  the  profits  should  I  at  one  period  of  the  war  the  month- ;  ing  that  such  decline  in  llieir  ex-  high  as.  in  1500.  The  depression  of ! 

basis  ofi  one  new  for  fivTi  old  and  in- 1  ^®  sufficient  to  pay  lor  the  mill  and  [  jy  consumption  of  radium  for  the  j  changes  will  merely  stimulate  the  ,  1840  was  broken  in  1848  coincident ' 

crease  "the  new  com  aanv^  to  2  500  000  i  exploration  and  development  |  manufacture  of  luminous  paint  1  prod  action  of  gold  and  thus  enable  with  the  discovery  of  gold  in  Aust-i-a- 

sbares  all  to’d  Th's  wi’i  leave  an  '^®  ^®®^  ®'^’-  prospects  of  future  i  amounted  to  half  a  gram.  ,  Ithem.  ’.n  due  course  of  time,  to  lia  and  California.  Relief  from  the 

nrox-mateiv  1  500  000  charp?  m  »1ip  !  P°“Sll5ilitieE.  Altogether  the  world  has  produced  continue  to  pay  their  debts  in  gold?  depression  which  commenced  in 

treasury  Arno  will  form  a  subsidi  I  ’^^®  Proposal  includes  plans  to  in-  only  550  to  600  grams  of  radium  or  Back  to  First  Principles.  ,  1871  was  coincident  with  the  greate; 

arv  tn  nneratp  ita  Rniivn  niaim=  [corporate  a  ue-w  company  with  cap- I  about  IVi  pounds.  Undoubtedly!  "As  mankind  has  in  the  past  re- 1  ly  increased  mining  of  gold  in' 
ioimne  AIcAVatters  but  wi’i  "bni’d  aite 2,500.000  shares  of  $1  par  !  more  than  half  the  world’s  output '  covered  from  similar  depressions  so  [  South  Africa  beginning  aboxitl890.  [ 
tbd  oiiterandin?  stock  '  *  ’  value,  to  acquire  the  as.sets  of  the  1  has  been  dissipated  as  luminous  will  we  now.  We  must  return  to  the  'The  airplane  for  speedy  prospecting, 

■  '  ® _ _  [former  Centra!  Patricia  Mines,  Ltd.,  |  paint,  especially  durina  the  world  ■  bowels  of  the  earth  whence  .all  in  the  inaccessible  districts,  new  ^ 

,  .  ,  '  company  on  a  basis  whereby  each  I  war,  so  that  it  Is  doubtful  whether  1  wealth  comes  and  produce  gold.  The  j  and  better  scientific  gold  mining  I 

Avnil®  production  at  Alpond  has ;  gjjareholder  will  receive  one  share  the  world’s  supply  for  medical  pur- [  greater  proportion  of  known  gold  methods  and  falling  exchanges- will , 
rapidly  declined  during  the  past  jin  the  new  company  for  every  four  poses  is  more  than  250  grams.  fields  throughout  the  world  lie  |  bring  about  increased  production  of 

year,  it  is  believed  that  the  mine  jin  the  old.  There  will  be  approxi-  ¥  ¥  ¥  «  Aiithi.n  the  British  Empire.  In  times  gold.”  [ 

possibilities  are  not  yet  exhausted  ;  mately  1,880,000  shares  of  the  new  Radium  exists  almost  everj~where  ;  past  rust  has  come  and  destroyed  The  question  of  credit  inflation  j 

and  it  is  logical  to  assume  that  the  j  company  remaining  with  which  to  in  all  hard  rocks;  also  in  sea  water;  .  the  wheat,  the  corn  borer  the  corn,  and  bankruptcies  are  also  dealt  j 
management  may,  at  least,  diamond  1  conduct  the  new  financing  to  raise  but  the  amounts  are  infinitely  small,  the  boll  weevil  the  cotton,  earth-  i  with,  Mr.  Murfitt  arguing  that  both 

drill  to  greater  depth.  The  strong  ;  the  moneys.  The  original  company  - -  j  ,  n  a  u  quakes  and  starvation  has  stalked  '  are  necessary  within  limits  in  any! 

treasury  position  ot  the  company  | had  3.648,011  shares  issued  out  of  of  “e  p^Sfessiw"  Inrutute  of  through  the  land,  yet  mankind  has '  practical  economic  way  out  ol  the  I 

should  be  much  Improved  by  the  ifeur  million  share  capital.  the  Civil  Service  of  Catwda.  I  always  swept  back  to  the  earth  .depression.  I 


pany.  1 

The  Moose  Dome  well  is  stated  to  |  Total 


321  20,190 

3,844  314,532 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cireclaltcn  in  Canada 


should  be  much  Improved  by  the  |  four  million  share  capital. 


I  always  swept  back  to  the  earth  ,  depression. 


/ 
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THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  16,  1932, 


BRITISH  MARKET 
STILL  CLOSED  TO 
CANADA’S  LUMBER 


Depression’s  Fourth  Year  ~ What  Lies 
Ahead  for  Business  ? 


Trade  of  Great  Britain  Not  Dis' 

posed  to  Cut  Off  London  i  um  mo.-i  imponam  j  a  (|uancr  oi  oiir  asnciiinii  al  ina-  niatrrials  are  siniilai  . 

Supplies  !  present,  fact  ,iboiit  this  iloprcs.-.  ‘'I'''**'*'.'-  si.  fifth  ot  oiir  wheat  and  'I'liese  kooUs  are Choaii  liocanseihe 

-  jbion  is  that  it,  is  now  enterinK  up-  '‘’•O''''  'varetuniscs  iv.'  the  w.nl.i  liolii  ai)- 

PYr'HAWr'F  A  CAr~rrtD  1,  r  .1  '  .  .  .  >  ,  ‘"'f*  ■'  tcntti  of  oiir  aiiloinoliile.s.  iKinnativ  iarae  (iiiaiii  iiie-.  of  iheni 

EXCHANGE  A  FACTOR  '  'e  ion,  his-  Xhe  canses  of  the  eoiinpse  in  onr  No  ,orrespondin!;ty  e.xeessiJe  vot: 

V  ^  U  j.  r"  lonnii  in  part  nines  of'  inaiinfai  iiireii  j-ooiis.  exist . 

Canadian  Exp^ers  Have  f® !  f,*?.  three  tnnes  before.  IhOiin  poiiries  we  have  toltowed  in  .\iakins  money  cheap  woiiiii  not  re- 

Contend  With  Low  Value  of  i  ^  *"  |  respect  to  the  war  debts,  in  part  to  store  i!»e  old  exchaiue  reiationships 

Sterling  in  Relation  to  the  „„rt„rv  dei'i-e Jinn  VnUn'vLl '’IV'  ^  between  raw  ' materials  and  manii- 


By  COL.  LEONARD  P.  AYRES, 

' Vice-Prfsidpnt,  The  Clcvrlnnd  Trust  Con 


EXCHANGE  A  FACTOR 


pROB,\BLV  Iho  mo.-t  important  i  a  (inarter  of  onr  asriciilniral  ma 
■L  present  fact  about  this  depres.-.  ‘'I’in*'*'.'-  n.  fifth  of  onr  wlieat  am 

Sion  is  that  it  is  now  entering  up- 

^  ,  and  a  tentli  of  onr  aniomolnle.s. 
on  its  fourth  year.  In  the  Ion,  his-  The  ranvir.^  tho  o,ai..,wo  in  r,.,, 


____  next  year  than  fhl.s  year.  Dividend  |  Q'rppi  IhTrillCTDV 

-lAfhftF  Pa.vnients  and  intorest  rai4i,s  onTom-f3|[i£L  |1i1/Uo1A1 

Vr^  JlUl  JL/ICS  iinercial  paper  atH  ,proi(abLv..l)cJQw- p.* siTfcrwsais  . 

^  :er  in  in;',:;  than  in  IIC:'.  One  may  r|fr|  MAT  DCrAUrD 

Sr  ,  1  even  hazard  tlie  estimate  that,  the  [  |/|||  lllll  K|\|,l|y|\R 

•  output  of  cars  and  friicks.  in  tlie  '  ''  wv  •  •• 

I'niird  States  and  Canada  will  he  10  A  WTfPID  A  TCH 

'more  tlmn  one  million  and  a  quar- i  t\0  illl  1 1  vll  A  1  ljl/ 

iter,  lint  less  than  two  millions,  _______ 

- — Disappoiirtnient  As  to  Both 

niatrrials  are  similar.  :  '  l”'»  ahle  ol  industrial  Price  Stabilization  and 

These  goods  are  cheap  l.ecanse  the  '  >"  as  compared  StabilizaUon  and 

archouscs  iv.'  the  . . Id  ah- i tl't-  of,  ProducUon 

iriiiallv  l-iree  oiiiMiiiin  building  const  met  ion,  the  output  or  - - 

)  ciirrespondinglV  e.xco's:dve  .ol- j 'V’"  PJ<’duntron  of  ^  RAILWAYS  A  FACTOR  : 

ue.s  o,-  m.iniifaciured  gomis  exist.  |  V"''.''''-' loadings  of  rail-  - 

iking-money  cheap  would  not  re-jl"'",  Purcliasing  of  Rails  and  Equip* 

are  the  old  exchange  relationships  b'nph.yment.  and  the  trends  of  ^  P  , 

tween  raw  material.^  and  manu- !  u'  j  i  %  I 

cttirod  products  liccniise  it  ,^.„„,d  I '"""f'”'’'''’  1’'’''"'’"'  developments.  Hoped  For  —  Sbll  a  Few, 
it  re-e.staldish,  the  purchasing  |  "''V  Bright  Spots 

wer  of  the  farmers  and  miner.s  /l'’;';''"' J";"  ""'.v  <lbl.v  prcdie-  ..  - 

d  lumliermen.  In  all  pro'hatiility  ! ^  husiness  man  i.s  forced  .New  York. — The  e.xper,te>d  recovery 
i ti I'l -I t .. ....... i «  ^  iiso  csflmales  of  them  in  formu-t,,)  ihp  irnn  :inrt  utuol  in.fOi«tT-%r  in 


facture.d  iiroilucts  liecniise  it  would 
not  re-esiahlish  the  purchasing 
power  of  I  lie  farnieis  and  miiier.s 
and  lumliermen.  In  all  pro'hatiility 


STEEL  INDUSTRY 
DID  NOT  RECOVER 
AS  ANTICIPATED 

Disappointment  As  to  Both 
Price  Stabilization  and 
Production 

RAILWAYS  A  FACTOR 


ment  Did  Not  Revive  As* 
Hoped  For  —  Still  a  Few| 
Bright  Spots  j 


^s  i  iiiiuielary  inflation  would  aggrav.iie  ,  ,.  I'onansiM  ’"im  111  miiuii-  ,, 
i-  raihrr  than  mitigate  the  difftcul-  .‘'""t  budge  s  ,[ 


DoUar  ‘"ejondary  ,wst-war  depres.sion  'follow-  mher  nations,  in  part  to  our  ceasing  facttire.d  pVodueis  1,,'cousr  it  w^  by  political  developments.  Hoped  For  —  Sbll  a  Few 

I  mg  the  W  ar  of  181..  1  hat.  depre.s-  ,p„,,  .  huytng  foreign  mu  re-e.siahlish ,  the  purchasing  "  bll  as  l,y  more  impersonal  ocon-  Bright  Spots 

•  ...  ,  ■p'k''  lasted  four  and  a  halt  .years.  |,„|,|)^_  ji,„^  piineipally  to  the  world-  power  of  the  farmers  and  miiier.s  f"'''es,  that  they  dely  prcdie-  —  - 

Over-production,  followed  by  pro-  Ihc  second  mie  was  during  the  de-  ,vidc  nature  of  the  depression.  The  and  lumliermen.  In  all  nrphal.ilitv  business  man  is  forced  New  Vork.  -The  e.xpected  recovery 

diicers  being  forced  into  liquidation.  Pression  of  the  40 -s  which  lasfcd  that  we  have  great  oxeo.ss  I  immelary  inflation  would  aggravate  "  ‘■'^'""aies  <.f  them  in  formu-  of  ihe  iron  and  sleel  Industry  in  lonb 

resulted  in  Rcnfirai  chaofi  throughout  for  •  lU'tKhiotion  in  a;;ri-  r:ii1irr  Hum  luiligiitt?  ihe  difficul-  nolicics  anti  making  biidsets  ,|j,]  niiitrri;iM/e.  fdiber  in  prit  r 

the  lumber  indu.stry  during  the  past  Lmiclf  vear'"  "nu ’i'"  'fho’ i iii'lus#r.v  lie.sdf  free  iiiterehange  of  goods  and  ['’r  f  'c  new  year,  he  will  probably  siahili/.alinn  or  production.  Two  siic- 

ve-,r  «  I.’  R  .lUr  nu'- inc  past  which  lasted  s  x  jc.ir.y  and  was  the  (j,;,,  created  to  suppiv  foreign  .service.s.  tollowing  the  prudent  course  ,  cssive  years  of  subnormal  bttving 

'ear  s.  K  Rutherford,  president  uf  fibC'ondary  po.st-war  depres.mon  fol- 1  ,,cniamds  and  that  inu.si  either  he  so  'I  he  other  alternafhe  coui-e  in  "fhavclensteelinvenloriesofmanu- 

thc  .Montreal  lAimber  Association,  an  lowing  the  (  IV  il  xvar.  're-employed  or  be  ab.sorhed.  The  dealing  with  tlie  economic  difficul- I  esiimales  for  fa. ■luring  users  at  a  miniiiium.  "fa- 

adjiinet  of  the  Montreal  Board  of  I  erhaps  there  .should  bp  added  l<i  |  our  foreign  trade  is;  lies  resulting  from  .serious  and  ir-',''’"''^'  Imptn,  and  planning  for  more.  .....ds  '  markets  do  not  offer 

Trade,  noted  in  his  report,  presented  ’’"f  deptcssion  of||jiipiy  |„  |,p  pmeess.  fi.r  it  regular  price  declines  is  to  attenipl  ^  ''■'fosiiar.l  his  affairs  iniu  h  in  the  w  ay  of  iminedlafe  de¬ 
af  that  body’s  annual  meeting.  lOver  ''y*'  ^bs,  which  really  lasted  alunit  |  |j,,.ge|y  adjustment  to  facilitate  and  expedite.  ,|,p  ad- ! mand.  except  for  the  effect  of  ob- 

since  Great  Britain  went  off  the  gold  years,  but  was  interrupted  by  a  :  niatlors  as  tlinseof  justiiienls  necessary  for  a  resump- j  -'H  'o  f*"  b  seems  pi.d.al.le  that  solcscciice.  which  hinders  the  nuivc- 


I'or  the  new  year,  lie  will  probably 
be  following  the  prudent  i.iursc 


.New  York. — The  e.xpected  recovery 
of  llie  iron  and  steel  Industry  in  l')r;2 
(lid  not  materialize,  either  in  price  I 
slahilizatinn  or  production.  Two  sue- j 
<  cssive  years  of  subnormal  buying  I 


cnur.=  e  in 
ic  difficul- 


if  lie  assiinie.'-'i  Ihe  figures  (’fjliavc  lefi  steel  invenlories  of  nianii- 
l!)82  in  making  his  esiimales  for  f;,. ■luring  users  at  a  miniiiiuni.  ‘'Ca- 
in8,8,  hopfng  and  planning  for  more.  |,ita|  go, ..Ik  '  markets  do  not  offer 


standard  last  year,  the  volume  of  f''’®  months  period  ot^  pr.iperity  in  ■  tpp  depts'.  and  on  stalesman- 

tiade  from  eastern  (.anada  seems  to  tlie  latlei  part,  of  .18.15.^  I  hoiyi  are  jj|^c  revisions  of  our  larih'.s  wiliuuit 
have  been  steadily  diminishing.”  .some  impressive  similarities  be- 1  consideration  for  .speci  il 

Mr.  Rutherford  paid  parliciilar  at-  tween  these  four  earlier  great  de-  ^i-.uip  inlpre^ls 
/icntion  to  tiic  fact  that  a  “.serious  pressiona  and  the  present  one,  •  i  .• «  ii  <  i  .1 

margin”  existed  between  Canadian  Which  is  the  secondary  post-war de-  "  itrnnieiii  hum  \ci. 

currency  and  sterling,  noting  that  this  pression  following  the  World  War.  'I’he  conclusion  to  wliicli  we  arc 
seemed  to  be  "tlie.  chief  fartoV  that  All  five  of  these  period.s  of  hard  brought  by  a-  consideration  of  tlicse 
prevents  the  export  of  n,  substantial  time.s  followed  bursts  of  specula- | '"'o  special  conditions  wliic  lidiffer- 
votunic  of  Junibcr  from  Eastern  Can-  tive  activity;  all  of  them  were  ac- : ‘^btialp  ibis  period  of  Imrd  times 
ada.”  companied  by  severe  derlinc.s  of  :l'''’Bi  previous  great  depressions  is 

"Tl  is  a  very  difficult  problem."  he  commoditiy  prices,  especially  those ''bat  ihl.s  lime  our  economic  ■  diffi- 
.said.  "If  the  Canadian  dollar  de-  raw  materials  and'  agricultural  pro- ! ai  <’  not  iikely  lo  i.rove  to  l,e 
prcciatcd  to  Iho  level  of  slcrliiig,  it  ducts;  and  all  five  were  marked  liy  a'ltomatioally  seir-eiiring.  'I'he  way 
"ould  involve  payment  of  a  heavy  waves  of  widespread  fears  con-  recovery  is  not  permanently 
prmniimi  on  bond  inlerpsl.  etc.,  re-  cerning  our  monev  and  banking  s\ s-  bb’flH'd.  but  it  is  .'-■erionsti  oT- 


103.'!  will  be  a  year 


'.  and  ' on  statesman-  lion  of  normal  Imsin.'ss  at  lower  '"'b!  w  ill  be  a  year  eliaracierized  byl'm'n'  "f  siniciural  .steel,  'i'he  de- 

of  our  larih's  willioul  prices.  .Such  adju.stinents.-.iivvolve  at  •‘'•birp  conflicts  helween  politics  and  I 'b  sales  volume  is  reported 

jcrailon  f.ir  special  tie.-u,  a  long,  grinding  process,  but  economics.  Whatever  may  lie  tiio  "*  '‘c  'be  result  of  greatly  le.sseeed 


the  result  of  greatly  le.sseeed 


thev  might  lie  grenllv  helped  bv  gov-  o"'‘'onics  for  business  il  seems  dear  I by  r.ailroads  and  industrial 
eminent  action  of  t-wo  sorts.  Ttie  "ib'  our  national  iirogress  in  cc„n- |  .'''stiliitions,  luniied  building  artiv- 


first  woul(i_consi.st  of  inicrnational  omic  education  will  lie 
excTiaiigcs  (7f  ra'v  'niaferials  de-  •'iipid- 
signed  to  witrk-  down  e.xress  stocks.  <-  ■■  ■■ 

Tlicv  might  ho  effected  by  tlie  tern-  1  iL  M 

porary  lifting  of  tariffs  and  other  AHIODg  1116  DleW  tSTS 
I  rude  liarriers.  'I'hey  might  be  done 
by  liaricr.  .is  we  liavo  already  ox- 

ebanged  Ameriran  wheat  for  Brazil-  Mcl,.\I  (iHI,I.\-II 

ian  coffee.  I’crhaps  the  war  debts  j 

nughi  he  used  to  facilitate  such  bar-  ji„i,si^nlial  an 

gaming.  slrMielil  I'lL'lil  »if  littii' 


prmnliiiii  on  bon.l  inlerpsl.  etc.,  re- 1  corning  our  money  and  banking  sx s- : 'forked,  hiii  it  is  i-erionsly  ob- '  i-" s.n  n  lu.i  -  i.ultsl'anlial  and  luxurimi; 

milled  to  the  C.S.A.  for  all  federal,  j  terns  which  restiltcd  in  (he  export  of  ■structed.  and  il  is  likely  to  remain  ■ ,  IstraiglK  eigitl  of  other  \ears.  Im 

provincial  and  municipal  loans  lhatjgold.  and  the  hoarding  of  currency.  ,  •''o  iintii  the  Federal  Government  ve-  '’^B'hiI  govern- ,, 

are  payable  in  gold.  Many  indus- ^  ||  likowise  true  lhal  in  all  five  tnqv.cs  nb'ne  of  tlie.  liarriers  w  ith aCSiffned  to  lacililate  ,jpj.  roadjihilji'y  iiixl  inecliaiiie.i 

trial  concerns  would  lie  similarlylQr  these  depression  periods  the  be- j  which  t'  nlone  can.  deal.  Pfic®  jbvels  '  ||,o  carlw  new 

penalized  for  the  same  reason.  On  !  |jpf  widely  held  that  Ihc  restor- !  Gleurty  ilio  action  .of  governipent  ,  Tbufiij  .jii  an  amenilmciii  |r.^)i,icrs.  indicatj.nw  The  trend  of  nex 

the  other  hand,  tlie  depreciateti  cur-!;jy„jj  normal  condition^  w  ould  | Csseutjal  in  <iny  general  alteinpi  :  icdrral  li'ankruplc.'  law.  Ili.-it  ,  vetir's  moilels.  The  engineers  liavi 

reney  would  sti.nulule  exports,  par- |  po.ssiblc  unless  Ihe  general'''’  restore  our  export  tdarie.  It  "f"'''  Pet'm"  the  orderly  re.orgauiz- beaiiiifu 

lieularly  to  the  Ijniled  Kingdom,  and  j  ipyels  of  eomniodily  prices,  could  iie  |  a'one  can  deal  with  sucli  .matters  as  ol  tlie  capital  siruciures  of  jaulomobilc.  utilizing  new  w  ind 


lie  education  will  lie  varied  andi'''-  and  low  farm  prie.e.s  which 

pj(j  . .  have  restricted  the  purchasing 

flower  of  tiiosp  in  the  market  for 
““““■^”"”"^””””““■“■““"”1  agrieullurul  implements.  Adiied  to 
Amnnrr  fKo  Ndut  C arc  these  factors,  operations  during  the 
nlllUUg  lllc  new  Izdia  .lo.sing  .marter  .if  Ihe  year  h.ivc 

tieeii  liampeiT.l  by  the  pre-election 
Mel, \I  (;HI,I.\-B|  I('K  biiii-ertainlirs.  the  conipli.-atjon.s  siir- 

.  rounding  war  il.>bl  retl leinents,  and 
be  1!):;::  McEaughli.n-Buuk,  tlie  Hie  la.k  of  .laririenlion  regar.lin, 
lie  siilisranlial  and  luxurious  'be  atlilu.le  to  be  taken  b\-  the  new 
aiglii  eiglil  of  other  \ears.  but  b  enpress  on  vital  issues  that  affect  | 
h  a  new  dres.s  and  willi  new  .niali-  !  "'e  im.lnstry,  according  to  a  survey: 


j  lies  of  roadahiljl.v  '  iiinl  niechaiii.-al  '  "  bi.b  lias  just  been  completed  by 
isin.iothaess  is  one, of  llio  earivi  new-  ■  R-  l*"i’  ainl  Co. 

IcDiners.  indicati.rw  bhe  trend  of  next  |  ”  '  he  Iniying  ol  rails  niid  heavy 

i.vear's  models.  The  engineers  liave  ' '''I'lipincni  lias  lieen  disaiipointing. ' 


Tile  riirrency  Problem. 


reney  would  sti.nulule  exports,  par-  not  bo  po.ssible  unless  the  general  ’ restore  our  export  tdarie.  It  "fill. i  permit  tlie  orderly  re.orgauiz- |;„,.np,|  nnu.sually  lieaiiiiful  j  «iii  vey  continues,  ‘'ricspile  the 

lieularly  to  the  Ijnileri  Kingrlom,  and  ipyels  of  comnioditv  prieoS'  could  iie  1 ‘I'one  can  deal  with  sucli  matters  as  t'''*’"  '■'”’  capil.il  siiuciutes  o' jaulomobile.  utilizing  new  wind-  ,  rcilnciion  of  .8.,  a  ion  in  the  price 

Ihe  lumber  trade  would  certainly  jjf^  ^  u  .  .som'clhing  like  their  I 'he  war  debts  and  our  tariffs,  and  ''"n'orations  unable  to  meet  tbcir  ,si,eam  lines  maiie  possible  by  pari-i”''  rails  in  October.  This  re- 

beneflt.  Meanwhile,  .as  things  are  at  .nre-denression  figures  It  is  esne-  "  has.  the  sole  power  lo  negotiate  ; when  due.  and  •which  |iy  widening  llic' treads  an  i.nch  und!<'"<’"en  brings  ihe  current  quota- 
present,  we  cannot  see  any  prospect  piallv  worthv  of  note'  that  'in ’'the  «'th  other  nations  concerning  the,' ""“hi  Prevent  dissenting  minorities  j,  skirled  fenders  add  a  new!"'’"  '"  contrast,  to  $4:!, 

of  an  improvement  for  next  year.  four  earlier  cases  business  reviv  .t  manv  sorbs  of  CLXi.sting  barriers  to  I  f''""'  «iieccssfuily  opposing  such  re-  , ouch  lhal  harmonizes  with  the  long  !  "  hich  bad  bel.l  for  nearly  ten  years. 
Tlte  rurrency  Problem.  riTcoZ  international  trade.  The  need  fo,- ;  organizations.  England  has  long  had  |t, owing  lines;  the  entire  cha.ssi.s  with  i  O”  basis  of  rails  ordered  in  1!)27. 

iirreni}  i  roo  t  ni.  nio  come,  ana  prosper  'r  the  ear  governmental  action  to  facilitate  in-  l«8'«latton  in  succo.ssful  oper-jihe  exception  of  the  wliecls  is  con-  i'he  new  price  i.s  expeete.l  lo  save  the 

"In  Great  Britain,  consumption  of  without  the  restoration  of  the  ear-  and  if  we  could  follow  her  Lpalcd.  j  railroads  ahoiil  .j! I.TOI.noo.  m  addi- 

luraber  has  declined  sufficiently  to  .  jand  diJect,  but  it  is  cquallv  rial .  I ‘'’‘‘‘"’PKi .'«’e  might  widely  spread  aii.l  Most  Interesting  of  the  advance- 1 '‘7', '7'"  j'n '‘''Vh'*'?  "* 

determined  effort  to  get  an  incrcas-  covery  which  will  carry  u.s  back  to  equipment  are  normally  paid  for  by  light  to  h-ive  Icgi  lation’  tha*  <en>'ort  since  do.sed  ;  dined  again  in  the  earlv  f.ill.  due  i 

pd  share  of  the  market  with  some  prosperity  is  well  on  its  way.  Dur-  the  flotation  of  long-term  bon  (i.s  and  B  to  he  dob^ToniitlV.  i  „  J  ac^ssorv'"”  I  I’f  •riudli  in  ' 

degree  of  success  as  regards  volume,  ing  the  recent  political  campaign  until  such  issues  can  be  s(tld  in  cf  cientirand  with  i7  maximum  '’b"''-'  confined  to  such  I 

but  found  prices  disUnctly  unattrac-  representatives  of  both  political  par-  volume  no  return  to  satisfactory  H^n''>.  as  stoves,  furnaces.  I 


railroads  altoul  .f  I.TOI.tiPb.  In  addi- 
lion.  there  has  been  a  reduction  of 
nearly  $1  a  ton  on  many  other  tvfies 
of  finislied  steel  used  by  railroads.  1 


representatives  of  both  political  par-  volume  no  return  to  satisfactory 


efficiently,  and 


inaximuni  body  feature.  comidetcJ.v  supplanting 


a  fine,  low-cost 
general  purpose 
paper.  Made  in 
eleven  colours. 
Ideal  for  inter¬ 
office  letters  and 
colour  systems. 


Hanadiuii  funds,  whirh  is  rou.uhly  to  normal,  and  when  prosperity  re- ;  a  real  !»alam*ini?  of  tlie  fed-  of  ihc  new  administration  at  Wash-  \  ■  .1.'  „r' imtinro  -tii-  nr  in, 

.itioiit  2.'')  per  cent.  The  IP  per  cent,  turns,  without  ever  expressing  f’’**'  budget.  ingtoa  will  be  'formulated  with  wi:-(-  „ o,-,J  to  sermp  cooling  breezes  inside' 

(iuty  on  all  goods  entering  Great  doubt  about  those  desired  out-  I'rice  l.ercls.  dtun  and  its  actiohs  guided  by  saga-  fir-ifts  •ire  ■letiially  -iboilsli 

Britain,  outside  of  the  ci.lonies  i.s  comes.  |  -pbe  great  fundamental  problem  of  ^  R'erally  a  prou-  lu.sieail,  incoming  air. is  defle'ct- 

ihercfore  of  no  actual  The  les.sons  of  our  past  economic  i  thi.-  Iroubled  period  is  not  either  of  political  economy  i-.ither  tnan  windshield  and  in- 

(  anadian  lumbermen,  as  tins  duty  is  history  support  these  confident  as-  ,b„.sp  two  which  differentiate  this  the  prevailing  economic  j-trument  panel  so  that  it  diftuse.s 


.seasonal  items  as  stoves,  furnaces,  I 
liitiings,  radiators,  and  repair  male- i 
rials. 

"Steel  ingot  produrtion  for  Ihe! 
full  year  .>f  l'i:!l  was  2.5.l!i2."l-3  tons,  j 
I'lvr  ilio  first  ten  months  ^.f  tlic  cur-; 
rent  year  il  wa.s  only  1  t.2:;i),3ir>  lon.J,  i 
as  comp.ired  willi  22.2fi;i,Sti0  tons  for  I 
the  ten  comparative  nionllis  of  IPI’l.j 
a  decline  of  jO.fi  per  cent.  The  rate  j 
of  production  in  November  is  estl-  , 
mated  at  Ifi  per  cent,  of  capacity.^ 
in  contrast  to  I  t  per  rent,  in  August, 
the*  lowest  stage  of  activity  in  the  ' 
history  of  tlie  industry  .and  IP  per  : 

cent,  'in  October,  the  highest  point  '  3*  Fumace  For 

reached  since  May.  a-id  the  fourth  "  1  ^  ,  . 

successive  moniii  sho-xing  a  gain  in  j  Sorel  Steel  Foundries 

Ihe  ouipul  of  steel  ingots.  s,„cl.  I'.y.  -In  connection 

average  rate  of  production  lor  De- I  , 


MADE  IN  CANADA 
BY 
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Sit ‘T^r-  b.;:- compared wkhbhei;  iar^’^vrh^^aiiTsH^f^r 

^lumlior  to'"Scr^r  (nehts“jas"=  ditmhsInmir'hanking’systenL  our  JS  hy^  a.S  ISd 

M  f"’-  "’orca.sed.  The  fact  ^  S.' stem,  our  Treas-,,.,,;^  ‘  ’ 

'll  stiilliii.'s  and  sixpence  worth  Now-  4w(J  important  sets  of  economic  con-  that  price.s  have  declined  most  iin-  P"lic.v.  *"’'*  •  ]’  "’o  ’Otent  gieat  burctor  heat  control  is  aiii.'mal ic.  .\  Fe»»  Rriglil  Spols. 

tliai  the 'British  Government  has  ditions  that  have  not  been  ractors  in  evenly  for  different  kinds  of  goods  increases  in  visible  stocks  of  P’on-  sbuliers  liave  given  way  to  now  auto-  ••■phere  still  are  some  l.ri-'ht  s|„.is 

irade  agreement  with  Soviet  Rus;sia,, 


Siircl.  -Ill  connection  with  a 

large  i.rogram  of  plant  expansion 
liciiig  (arried  oui  liv  Sorcl  Sled 


Both  challenge  tlie  conclii- |  jrpg  between  work  and  commodities  (®'4ile  material  for  a  great  been  built  into  the 


reci'lv  (mneerned  with  the  marketing  .  The  first  of  these  two  conditions 
of  Canadian  lumber,  are  naturally  '»  that  nt  the  pixsent  time  we  ha  e 


liopeful  that  sonic  satisfactory  ar¬ 
rangement  can  he  made,  but  the  ma¬ 
jority  of  Ihc  members  of  the  lumber 


no  great  expanding  industries  in 

this  country,  and  that  i.s  new  in  -cgjj'  worke 

our  history.  Always  before  in  pc-  „iiner.  one 


(.'■our  great  groups,  that  arc  almost  "’^‘''rd  that  to  tacililale  the  adjust-  department  of  General  Motors  ot  Lroied  IV 
equal  in  nunihcrs.  It  is  approxim-  our  national  economy  to  Canada.  .Marked  preference,  for  in- 1  „pede(l. 

atciv  true  that  of  each  four  Amcri-  I’*’  'o"5''  proba-  stance,  was  expressed  for  the  Y-lype  ibe 

can' workers  one  is -  a-  farmer,  or  T''"'?*'.'’'  ">  expect  that  the  long,  sloping  radiator.  Fender  skirls  or  1  1^;,,,^  wi 


industrial  iirind  i>f  sound' tViortoy  and  to-  kaianoos  wero  api>rov(*d.  Panel  tvpo  ; 


^  *  1  oiU’r;:v  lo  oi'iornt(‘  il  and  vas  Jhuilt 

‘•■there  still  are  some  l.right  s|,„is  y,  Montreal  bv  ilic  Doininioii  Kii- 
in  the  industry,  tiovvever.  in  Uie  Kineerlng  Works,  J.id. 

hurVlui'i'n's  i  large  projects,  each  of  ■i-iu,  icmailidcr  of  the  new  equin- 

•oorT  m  '•''adv  for  some 

i(!ts  w-lio  steel.  One  (d  lliese  'he  ;in,|  tb('  new  pl.iiit  is  not  ex- 

in  tbeir  hi'  f'si'.  ■"  hieh  I  ,,,  operate  until  early  next 

,.L..  -H  "  -'h.'T'h  ,  spring.  Sorel  Steel  Foundries.  Ltd.. 

M.^iVr.  /’'her  ks  tie  (.dorado  "/ter  |  man.ganesc,  earhoii 

o  ro7i  I'l-Wt/c  lor  whuk  MO.r.ii.i  t,,ns  vvilM...|,,,,,, 

e.  roi  M-  ,  in  a.l.ilt-..n.  a  nevv  bridge  .-onst rnction  and  general 

over  Ihe  Mississippi  R>'/''  N</'-  Or  ,  j,,,,, ,.i., , 

loans  Avill  roquiro  io!is  of  | 


M\Mro,'5\  I  \HM  STATISTHS. 


a  do'^rec  althouRn  it  nilgni  uo  saui  great  expanuing  inausinos  wu  iuu-  iyIjtk  thev  Avero  iu  i -lo  i  um  lo  u.  i  i  tn  •• 

that  Iho ’concessions  hoped  for  were  ing  our  merchant  marine,  canals,  ^.^10 ‘of  one  lo  four.  I’l'Obahility  fail,  and  the  .sub-  bright  beam  to  the  right  edge  of  tl,e  j,,  h.p  iiiimi.er  of  p’. '’ 

not  obtained.-’  railroad.s.  agricultural  mnehinory.  „  bavetho  1^':°''*’  disastrcius  load  and  a  d-n  beam  toward  Ihe  left  /nn:  i,..n  .,11.1  Meet  makers,  while  ^fai 

the  meeing  of  war  demands,  the  nm  condition  that  Oevolopmcnts  since  the  election  side  traffic  l.mo.  I ‘'''w  ’  ^  r 

building  of  cities,  electrification  of  .  denression  The  been  disquieting  rather  than  - -  - - - —  .higher,  Allhoiigli  The  number  or|‘./oiiui  .■^„,.,i  .  leavm^  nun 

industry,  the  creation  ot  our  high-  farmers,  cannot  ihuv  ^he'  jn'anufac-  The  notes  from  foreign  I’UKKSI-:  I’KOIU  FTIOV  (.BOBS,  i  mainifa.  t  urers  and  rlistrihui.irs  tli.nl  ■  '  L ' 

cities  and  their  far-flung  subuib.s,  dustrial  vvorkers. who  are  thu.s  in  ^ ®  wt w!*?  '.Is  of  their  milk  and  cream  into  chce.se  |  f  J,.  '  .i  ^,  sale”  'I'lic  average  Mani 

the  building  of  automobiles,  and  „jjable  to  secure  enough  work  wo  t-hv.ui*^.!f*^vipnimfs ‘his  year  than  last  to  judge  by  'hej'"..^  '  of  liahilitie.s  involv-  I>rovidcs  a  lionic  for  sevc* 

the  development  of  the  iietioleuni  ],„  j;o„d  purchasers  of  even  the  °  he'h  conumfdities  in  ^Iont-  ‘  ,muI  iiio  livestock  record 

and  gas  industries.  cheapest  farm  products.  Since  these  by  our  representatives  in  the  1!132  season  of  „avi- ,  ,,11.1  the  province  is  well  a( 

Now  for  the  first  time  our  popu-  f^-Q.  gpoups  cannot  excluinge  goods,  'nnsress.  in  whlrh^  llie.v  declared  gajjon.  The  Board  of  Trade  records  M  ' _  mi\ed  farming.  On  S2':4^  of 

lation  is  not  rapidly  increasing, and  ^-orkers  in  trade  and  transiior-  ""h  near  unaniiurty  tneli  opposl-  ^bovv  butter  receipts  at  171,171  boxes,  1  'there  are  milch  cows  am 

wc  have  no  great  Industries  de-  tation  have  little  lo  do,  and  so  the  '"’n  tu  tm;'.h<'r  liQsIpohcment  oj;  pay-  compared  with  fit)8.<ini  boxes  during  1  Tlie  Financial  Times  reaches  a  .  raise  pigs  and  U</,.  hi 
nianding  capital  to  permit  their  fnr-  Pf  three  groups  are  tin-  'he  exchange  y;i'n,e  ye,iod  of  last  year  and  class  ..f  people  who  are  iiileresfeil  '  fpwer  than  71''r  of 

ther  expansion.  If  we  did  have  theni  to  pay'  for  the  services  of  the  British  pound, has  fall-  pbcpsj,  receipts  at  !)8n,r.!)2  boxes  as  and  able  fo  Iiiiy  inTeslment  seciiri- 1  f;,rmers  are  ranudian-horn 

the  lure  of  profit  would  attract  in-  fourth  group  eh  to  the  lowest  levels  in  its  has-  <i08,803  boxes  last  year.  ties.  actuallv  hm  11  in  .Manitoba. 

vestment  to  them,  thereby  sLartlng  Ti  o  \l(ernalives  tory.  ■  'Phis  moan.s  that  the  buying  _ _ _ ; _ I  _ 

the  flow  of  expanding  credit  into  iwo  .xiurnaiives.  power  of  perliups  half  the  world  has 

eonital  undertakings,  which  is  the  Two  cour.ses  of  action  immediate-  been  sharply  rediicod.  for  the  cur-  >■  - - — ■ — m  11 ,1.'.  1  '  - 


,  scviwi  lieel  (allle,  :i  3  S  sheep 
Ilia  lieid  Ilf  poiiliry.  Ills  farm 


®*  tation  have  little  to  do,  and  so  the  '"’n  to  fur'.hfr  postpohcment  oj.  pay-  compared  with  808.1101  boxes  during  'Hie  Financial  Times  reaches  a  ,  raise  pigs  and  O'”,  have  sheep 
members  of  all  three  groups  are  tin-  the  exchange  y.^'u,p  yeriod  of  last  year  and  class  ..f  people  who  are  iiileresfed  '  fpwor  than  71''r  of  Maniloha 

'll  able  to  -pay  for  the  services  of  the  of  the  British  pound, has  fall-  pbeese  receipts  at  !l30,r.!)2  boxes  as  |  and  able  fo  Iiiiy  invesfment  stciiri-  I  fut  mers  are  1 'anadian-horn  with  6095- 


firktmtnnp  pat  If  A^f  building  of  cities,  electrification  of  ^  jp  ^  depression.  The  h'/no'O'U’S  r‘*'hor  'hau 

lArANrSr  NALMlIN  industry,  the  creation  ot  our  high-  farmers,  cannot  'huv  the  juanufac-  1  he  notes  from  foreign 

jnl  nllLtULl  UniilTiVll  system,  the  rebuilding  of  our  ,j„.p,,  sr,ip,ps  produced  by  the  in-  S«'^ernments  sug,gesting  tin  oxten- 

IIITP  D  r  rVDADTC  s:uburb.s.  dustrial  workers,  who  are  thms  in  f'on  of  the  moratoruini  on  the  in- 

HIIj  dL  EiAfUKlj  'he  building  ot  automobiles,  and  uii'n  unable  to  secure  enough  work  tC'-'/ii'o'hil  '/ir  debts  brought  forth 

IllIU  l/.V.  14/W  VII  lU  development  of  the  petroleum  g„„d  purchasers  of  even  the  vOTitahlc  Good  of  vigtirous  stato- 

.  . — ; - .  -  _  uiul  gas  industries.  cheapest  farm  products.  Since  these  by  our  t  cpresentativcs  in  the 

Depreciated  Yen  Chief  Factor  Now  for  the  first  time  our  popu--  groups  cannot  excliange  goods,  ^onsress.  in  whlch^  llie.v  declared 
in  Curtailment  of  French  lation  is  not  rapidly  increasing,  and  j^e  workers  in  trade  and  transpor-  unanimity  their  opposl- 

in  t.uriaumem  or  Induatries  de-  tation  have  little  to  do.  and  so  the  fui;f,her  postpohcment  pay- 

manding  capital  to  permit  their  fnr-  .uemhers  of  all  three  groups  are  1,11-  ,^'hce  then  the  ^  cxchapge 

'  Tl.  I  I  T-  .  'her  expansion.  If  w«  did  have  them  j  to  pay'  for  the  services  of  tlie  '‘'*'ie  of  the  IJiitish  pound  has  fall- 

Vancouv.r  Bur..u  The  Financ i.l  T.m...  ®  en  to  the  low Ost  levels  ill  its  hi.s- 

Yancouver.  —  owing  to  the  depro-  ^pg^^^pn^,  ,hem.  thereby  sf.artlng  ilfernalivea  tory.  This  means  that  the  buying 

cialed  ven,  .lapau  has  been  able  to  jpp  of  expanding  credit  into  .xiu j miiivex.  power  of  perliups  half  the  world  has 

eontinue  her  menacing  competition  capital  undertakings,  which  is  the  Two  courses  of  action  irnmedmte-  been  sharply  rediieed.  for  the  ciit- 
.  ,  reoiiisite  tfor  real  reeoverv.  ly  suggest  themselves  as  possible  rencies.  of  many  other  nations  are 

to  (.anadian  canned  salmon  in  the  expansions  lat-  solutions,  for  the  economic' diffienJ-  linked  to  sterling, 

markets  of  the  world,  hut  the  situd-  pj-esent  most  ind'us-  fTs  resulting  from  fenous  aiid  ir-  \Ye  have  learned  in  the  past  year 

tion  is  felt  particularly  keenly  in  frjgj,  aVo  content  to  carry  along  with  regujar  declines  in  prices.  One'i.s  to  that  when  the  gold  value  Of  the 
France,  vvliere  Britislt  Columbia  existing  facilities.  ,  The  degreo  to  Tlttempt  Mv  restore  Ihe,  old  priehs.  pound  d-eelines  the  levels  of  coiii- 
paekors  had  developed  an  important  which  this  is  true  is  illustrated  by^  Unfortunately  wc  do  not  knowhow  modity  prices  move  dovyn  abroad 
end  grow  ing  market.  the  difficulty  experienced  by  the.  riistoro  either  the  old  prices  or  and  here,  the  weighfa  of  debts  are 

.lapan,  as  a  result  of  depreciated  Reconstruction  Finance  Corpora-  the  old  price  relationships  even  everywhere  increased,  and  the.dif- 
(  urrency  and  tariff  benefits,  is  able  fjo-  jp  finding  self  liquidating  pro-  through  the  hazardous  expedients  of  ficullies  of  the  depression  arc  ag¬ 
io  enjov  vi-.-tually  a  monopoly  of  wfs  to  which  to  lend  federal  deliberato  monetary  inflation.  Most  gravated.  We  arc  engaged  in  mak- 
France's  canned  fish  trade.  .Tapan's  f,,naq  of  the  nations  of  the  world  have  ing  pur  troubles  worse.  We  are  re- 

«  .  z.  J...  iUUU^*  a1t<Ani4m*  A  V  n  A1*I  nt  On  f  Ar1  TirliVt  AVtaanATl. 


ihis  year  ihan  last  to  judge  by  the 


I!i3!.the  amount  of  liabilities  involv- 
nd  in  tiiese  failures  was  oncouraging- 


I>i  (n  ides  a  home  for  seveu  persons 
,'.iid  I  lie  livestock  record  indicates 
tlial  tlie  province  is  well  advanced  in 
mixed  farming.  On  S29i;  of  the  farms 
there  are  milch  cows  and  poultry, 


encroachment  has  been  chiefly  dur-  "  E.xports.  already  experimented  with  cheapen-  luctant  to  consider  the  postpone- 

ing  Ihe  past  year.  A  year  ago  Jap-  '  ing  their  .money  and  easting  loose  ment  of  payments  on  the  war  debts 

F.n’s  proportion  of  sales  in  France  The  second  reason  why  this-  de-  from  gold,  but  none  of  them  has  at-  because  wc  realize  that  jf  those 
w  as  only  about  one-fifth.  N'ow,  how-  pression  may  not  preive  to  be  auto-  fained  any  .success  in  re-establishing  pay-pients  arc  not  made  our  'burdens 
ever.  Japan  controls  about  four-  matlcally  self-curing  is  that  we  have  earlier  price  relationships  that  as  taxpayers  will  be  Incrcaswi.  Wo 
fifths  of  the  market  suffered  in  the  past  three  years  a  would,  encourage  us  to  follow  those  fail  to -realize,  the  far  more  inipor- 

Canadn’s  only  hope  in  the  French  serious  shrinkage  in  our  .  export  examples,  tant  .fact  that  by  insisting  on 

market,  the  packers  state,  lies  in  the  trade.  This  is  sometWas  .hd'V  In  our  Inflation  might  lift  price  levels,  prompt  payment  of  the  war  debts  we 
negotiation  of  a  new  trade  treaty  experience,  and  It  Is  serious*.  In  but  it  could  not  restisre.  price  rela-  are  postponing  business  recovery 
wllh  F’rance  offering  more  advan-  each  of  the  four  long  depressions  of  tionships.  The  chief  rea,«*on  is  that  and  reducing  our  own  incomes, 
tageous  tariff  arrangements.  The  old  our  earlier  history  our  merchandise  sincathis  depression  began  the  wmre-  For  the  reasons  that  have  been 
treaty  was  allowed  to  lapse  last  year  exports  expanded  in  volume  in-  house  stocks_of  food  stuffs  and  raw  explained  it  la  not  possible  to  make 
by  mutual  consent.  stead  of  shrinking,  and  dlespitc  the  materials  both  in  this  country  and  in  most  of  the  definite  and  detailed 

Flerc  is  how  Canada's  fish  trade  fall  in  prices  their  value  rose  dur-  the  world  have  greatly  increased,  forecasts  that  custom  sanctions  in 
w  ith  Franco  has  slipped  in  the  last  ing  each  depression  to  levels  above  while  those  of  manufactured  prod-  a  review  of  .  business  conditions  in 
three  years  and  how  Japan’s  had  ad-  those  of  average  prosperity  years  ucts  have  not.  Q'herc . are  nine  sta-  tho  closing  month  of  the. year;  In 
ivauced:  Just  prior  to  the  depression  period;  pie  .commodities  that  ..conatitute  u  the  cases. of  a  few  of  the  bu&iness 

(In  ton»>  This  time  the  case  is  far  diifferent.  large- part  of  the  bulk  and  value  of  indicators  the  trends  and  condi-i 

'328  5  396  Vila  shrinkage  so  far  from  1929  to  .international  trade,  and. largely  con-  tions  semn  sufficiently  established  to 
Un?red  SiauV.  IT  5  6,266  8’,470  1932  aniounts  fo  over  two-thlfds.  and.  tiol  international  commodity,  price  warrant  the  attempt.  Jitbr  example 
Japan  ..  .  ..  ..  8.909  5.243  3,896  it  I.s  Still  continuing.  -  levels,  They  are  coffee,  cotton',  cop-  .it  seems  likely  that  the  value  of  our 

fiihur  countries  ....  1.669  2.350  L062  jjj  normal  times  oup  whole  export  per,  rubber,  silk,  sugar,  tea,  tin  and  exports  will  he  less  in  1933  than  in 

In  addition  to  the  depreciated  yen,  trade  amounts  to  about  10  per  cent,  wheal.  The  warehouse,  stocks  of  1932.  It  seenls  probable  that  indus- 
ihe  living  conditions  in  Japan  are  of  our  total  'production,  hut  it  is  far  those  staples  In  the  w’orld  are -now  dtistrial  wage  rates  will  be  lower  at 
not  comparable  with  those  in  British  more  than  that  for  agriculture,  and  twice  as  great  as  they  were  just  be-  the- end  of  19,13  than  at  the  close  of 
Coliimbia.  where  the  bulk  of  the  sal-  for  some  of  our  industries,  Jiust  fore  the  depression  beg.tn,  and  their  1932:  The  IrePd  of  the  cost  of  liv- j 
moTi  pack  is  prepared.  Most  of  the  before  the  depression  we  were  sell-  average  prices  are  one-third  of  what  -ing  in  1933  is  likely  to  be  a  declin- 
.Tapanese  pack  is  front  .Siberiait  ing  abroad  about  half. of.ottr  ctytton,  they  xvere  then.  (Conditions  with  ing  one.  The  thtmber  of  commercial  I 
n  aters.  a  third  of  our  tobacco  and  copper,  respect  to  our  own  stocks  of  raw  failures  will  probably  he  greater ' 


Give  lasting! pleasure 
and  happy  memories 


1932 
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Just  say- 
'•Dawes 
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it  by  sending  his  neighbor  hack 
some  cattle. 


NEWS  OF  INSURANCE  AND  BANKING 


Later  on,  when  gold 
became  one  of  the  precious  posses¬ 
sions  as  a  mediuni  of  exchange,  so 
many  ounces  of  gold  were  used  in 
payment  of  merchandise.  This  was 
also  an  unhappy  medium  because  of 
the  difficulty  of  weighing  it  proper¬ 
ly,  and  also  danger  of  robbery  when 
carrying  it.  Also,  it  was  cunil)er- 
some.  Eventually,  after  many  false 
starts  and  failures,  a  system  was 
evolved  whereby  the  banks  issued, 
as  to-day,  their  own  notes  freely  to 
the  public,  which  took  them,  know¬ 
ing  th<it  the  bank  notes  were  secur¬ 
ed  beyond  any  douW  with  the  gov¬ 
ernment  and  that  these  note.s  wore 
redeemable  any  time  on  demand.  I 
Bank  noteS’ are  in  multiples  of  fivej 
dollars,  can  be  issited  in  I'anadti  to 
the  extent  of  the  bank'.s  paid-up  cap- ! 
ital,  and  temporarily  e.xceed  tlii.s  if! 
needed.  They  tire  the  first  charge  j 
on  the  whole  assets  of  ;i  liank.  Lacli 
bank  pays  in  an  amount  to  the  gov¬ 
ernment  equal  to  five  per  cent,  of  it.^^| 
circulation  as  tidditioual  security, 
and  behind  that  there  is  the  double 
liability  of  the  shareholders.  I  will 
not  go  into  the  technicalities  o’  the 
matter  further,  but  will  content 
myself  wih  .saying  that  bank  notes 
in  Camida  arc  a  very  sat i.sfactory 
currency. 

One  of  the  chief  difference.;  be¬ 
tween  the  Canadian  l)ank  and  that 
of  oitr  American  friends  is  that  wo 
use  the  branch  bank  s.w'^tcm,  a  sys¬ 
tem  of  large,  .'■•trong  Ininks,  few  in 
mirnber,  but  with  bram  lies  reach¬ 
ing  out  over  the  uholc  country-  ' 
This  method  enables  t  'aitada  to  have  ’ 
strong  banks  in  towns,  .md  ham-  * 
lets  even,  that  could  never  other-  ' 
wise  have  a  bank  a'  .all.  .A  villag.?  ! 
of  500  population  ha:  as  good  a  | 
bankinj 


companies  has  not  been  an  easy  one. 

The  immediate  outlook  In  the  fire 
and  v'asualt.v  field  is  anything  but  en- 
couragiug.  and  it  is  pointed  out  that 
the  situation  is  further  obscured  by 
the  inability  of  the  federal  and  pro¬ 
vincial  insurance  departments  to 
reach  a  compromise  on  the  question 
of  Jurisdiction.  Hopes  are  enter¬ 
tained  fhat  recent  conversations  be¬ 
tween  the  Dominion  and  provincial 
authorities  may  result  in  an  early 


settlement  of  this  question.  A  ten¬ 
dency  towards  the  thinning  out  of 


the  fleld  in  fire  and  casualty  busi¬ 
ness  would  be  a  welcome  develop¬ 
ment  to  many  of  the  older  establish¬ 
ed  companies  that  have  been  asso¬ 
ciated  with  the  history  of  this  type 
of  insurance  in  the  Dominion  since 
its  Infancy,  and  which,  for  .some 
years  now'  have  found  it  increasingly 
difficult  to  show  an  underwriting 
profit  from  their  operations. 
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Tendency  to  Withdrawal  Euro¬ 
pean  Companies  From  U.S. 
and  U.  S.  From  Canada 


Our  Banking  System 

By  ARTHUR  J.  REYNOLDS. 


HELD  OVERCROWDED 


Competition  in  Fire  and  Casu¬ 
alty  Busines.s  Intense,  With 
Profits  Shrinking  —  Fixed  Ex¬ 
penses  Are  Heavy 


MUTUAL 

ggATION 

^^NADA 

isnrt&pio 


frvank  loans  is  reckoned  in  months 
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»  onditions  in  the  fire  and  casualty 
flc.Id.;^  in  the  I'nited  $fat<'s  are  re- 
fleried  in  the  .inncuiiicciurnt  frnm 
Londiui  lhat  the  Slate  .sura nee 
t'onipany  of  l.ivorpinii  i];i.s  rlccided  fo 
<;f,Tse  wTlllng  dircft  busino.ss  iii  ihe 
I’niii'd  States  at  the  end  of  the  cur¬ 
rent  .'far.  Arr.-ingemcnti;  have  been 
ma.de  whereby  Hie  company's  bu.si- 
ness  in  the  r.  S.  field  will  be  ttiidci- 
w-riften  i).v  Iho  Koval  ll.vchangc  A.s- 
su  ranee. 

The  ■I'olicy-boldcr."  of  M.incltcs- 
ler.  in  rrpo!-iing  litis  dcvolopmoni, 
make.s  the  significant  .-tatement  tb;ii 
"if  will  be  interesting  I"  see  which 
will  be  the  fir.-t  conip.in.v  (nritisbi  to 
follow  the  extitnplc  of  tlic  St.itc."  tn 
thi.s  c«nncction  ''Tbc  I’olicy-holder " 
says;  “ft  is  no  secret  tlnit  for  some 
time  the  rc.-ulis  in  the  tinnpany's 
fire  dcpttrtriieni  hate  been  )>re.indtcpd 
by  its  operations  in  the  I’nited  Slates. 
Feu  conipanirs.  if  any.  1ia\e  made 
an  underwriting  profit  tlicrr  during 
the  7)a:t  ye.ar  of  it'o.  and  appar¬ 
ently  there  i?  no  indication  of  any 
improvement  thi.=  year.  AVith  a  fall- 
'ng  permiuni  income  the  difficulty  of 
'Keeping  the  expeuse  ratio  within 
bounds  i.s  acute  ! 

Vondiiions  here  in  the  fire  and 
•  a.sualty  fields  have  elo.scly  parallel-  j 
led  tho.se  in  the, I'nited  Slates,  hut,' 
as  most  of  ihe  Hrilish  eompanie.s  : 
have  been  established  in  the  Domin- , 
ion  for  some  year.s.  it  is  fell  unlikely  i 
that  ther*'  will  tie  any  withdrawal.;.; 
among  the  British  institutions,  front  ; 


Retiring  Head  of  Montreal  L.  U. 
A.  Compares  Business  Written 
With  Wage  Level 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


our  laws,  our  generous  southern 
neighbors  admire  our  banks.  And 
rightly  so.  for  in  tile  period  of  busi¬ 
ness  inertia  through  which  we  have 
all  been  passi 
not  even  .U'p 
admire,  bow  r 
ba\o  stood  tl 
with  those  of 
banking  s.v.stem  wai 
tially  on  prineiple.s 
inally  by  a  great  American 
der  Hamilton 
to  Ihi: 


PAYING  OFF  LOANS 


written  during  the  current  year,  in 
relation  to  the  drastic  decline  in  in¬ 
come  of  the  majority  of  people  in 
tlic  lounlry,  indicates  an  actual  in- 
ercasc  in  Hie  desire  for  life  insur¬ 
ance  tirnoug  the  (.'antidiaii  pco|>le 
wa;;  the  concl'iision  drawn  b.v  B.  AV. 
Woodburn,  tl.L.F..  of  the  Imperial 
I/ife  Assiiranee  Co.,  rctirin,g  presi¬ 
dent  of  the  Montreal  late  Under¬ 
writers  Association,  in  bis.  address 
to  the  annual  meeting  of  Ibat  body, 
held  in  .Montreal  during  the  past 
week. 

In  tits  annual  report,  Mr.  AVood- 
burn  recalled  the  fact  Hiat  at  the 
recent  annual  meeting  of  tlie  Can¬ 
adian  I/ifo  Insurance  Officers  As¬ 
sociation,  it  was  noted  that  at  the 
present  time  "we  are  going  through 
s'lieli  a  period  of  readjustment,  and 
because  of  general  shrinkage  of  in¬ 
comes  among  the  Ctinadian  peo¬ 
ple.  the  lotal  sales  of  life  in«ur- 
anee  in  Canada  will  show  some 
fiilling  o  f.  .Miiny  polieylioldcrs  also 
have  been  forced,  for  the  same  I'ca- 
son,  to  drop  all  or  part  of  their  ex- 
i.sting  insiiranee.  Ncvertlieiess,  ihe 
new  assurance  issued  and  assur¬ 
ance  retained  in  force  are  still  of 
such  volume  as  to  make  it  evident 
that  the  desire  for  life  insurance  j 
has  increased  rather  than  dimin- ; 
ished,  and  that  as  great  a  propor- 1 
tion  of-  the  income  of  the  Canadian  I 
people  is  going  into  life  insurance  i 
as  over  lieforc."  | 

Such  facts  were  striking  in  the  = 
face  of  present  conditions,  Mr.  | 
Woodburn  stressed,  adding  that 
“Montreal  wrote  the  major  portion 
of  last  year's  business  in  Quebec.” 
Dhiring  November,  he  added,  “the 
repayment  of  policy  loans  was  the 


their  individual  ifinaneial  positions, 
as  weil  as  that  of  the  coniniunly 
at  large.” 

-A.  D.  Foster.  C.L.U..  of  the  Sun 
lafe  Assurance  Company  of  Can¬ 
ada,  was  elected  president  (for 
]0r!i;-3,3,  while  the  other  officers 


elected  were:  George  H.  Beaudry, 
of  ,tho  Imrerial  Life  .Assurance 
Company,  first  vice-president;  Geo. 
.1.  Malhewson.  C.L.U..  of  the  Impe¬ 
rial  Life  A.sFurance  Company,  sec¬ 
ond  vice-president,  tind  D.  A.  Budge, 
C.Ii.U.,  of  the  Sun  Life. 


to  question,  let  alone 
arvellously  our  banks 
'  strain  as  compared 
liber  countries.  Our 
S'  grounded  par- 
entineiated  orig- 
Alexan- 
addition 
the  favorable 
banking 


of  Hie 
II  en 
aiitomatically 
litics  where 
funds  are  scarce  fi  nin  phn  os  where 
there  is  a  surplus,  it  enttldes  us  to 
carry  financially  Iho  nc.iker  por¬ 
tions  of  the  country  ever  their  dif 
ficultics  Iby  nursing  them  along  to¬ 
wards  recovery.  I  feel  certain  that, 
were  we  not  opct'atin.g  tinder  liio 
branch  system  In  Canada,  in  the 
past  two  years  xvholo  areas  in  cer¬ 
tain  parts  of  Canada  would  he  bank- 
loss  to-day. 

I  believe  that  the  reasons  for  oiir 
satisfactory  hanking  experience  in 
Canada  are  due  largely  to  adequate 
capitalization,  liquidity  of  In.in.s, 
proper  internal  and  external  inspec¬ 
tion  and  audit,  and  the  branch  bank¬ 
ing  system. 


Pioneer  Banker  Steps  Down 


h.id 

experience  of  the  branch 
system  of  CBeai  Britain  to  draw  up¬ 
on.  I  will  not  go  into  details  of  our 
evolution,  hut  it  is  sufficient  to  say 
that  even  though  it  started  out  on 
safe  prineiple.s.  it  was  by  no  means 
perfect,  and  it  ha.s  taken  year.s  of 
growth  and  change  to  produce  the 
good  hanks  we  enjoy  here,  io-day. 
Oiir  Bank  Act,  under  which  -we  op¬ 
erate.  i.s  an  elastic  piece  of  legisla¬ 
tion,  allowing  for  revision  nr  chan¬ 
ges  a.s  oii'ciimstanccs  indicate  their 
necessity.  .And  even  yet  we  sh.'ill  go 
on,  earh  decennial 
Bank  .Art  making  such 
or  improx ement; 
e'limstances  may 


j  Saint  John. — Charles  H.  Iice,  for 
I  26  years  manager  of  Ihe  Bank  of 
Nova  Scotia,  Main  street.  North 
End.  and  prominently  identified  for 
a  longer  period  with  various  finan¬ 
cial  institutions  in  this  province  and 
Nova  Scotia,  will  retire  upon  super- 
annliallon  at  tlic  close  of  this  month. 
Possiibly  no  bank  offieial  in  Eastern 
Canada  i.s  more  widely  or  favorably 
known  than  Air.  Lee. 

Tn  retiring  from  the  banking  pro¬ 
fession  after  a  six  years’  overtime 
tribute,  Mr.  I.ec  will  carry  with  him 
Ihe  distinction  of  having  been  the 
offieial  to  open  and  manage  the  'first 
local  branch  of  Ihe  Bank  of  New 
Brunswick.  This  took  place  in  1901, 
when  a  sub-bank  was  instituted  In 
the  brick  corner  block  erected  by 
Philps  &  Watson,  grocers,  Douglas 
avenue  and  Main  street.  It  was  the 
first  time  the  northern  section  of 
the  city  had  its  own  biinking  ser¬ 
vice.  R.  B.  Kessen.  now  in  a  finan¬ 
cial  advisory  capacity  in  New  York, 
was  manager  a:  the  parent  institu¬ 
tion  on  Prince  William  street  at  the 
time.  Not  only  in  Saint  John  did 
Mr.  Lee  start  branches,  hut  he  be¬ 
gan  business  for  the  Bank  of  New 
Brunswick  in  Fredericton  after  the , 
been  absorbed 


was  about  this  limp  the  Bank  of 
Nexv  Brunswirk  in  Saint  John,  un¬ 
der  the  general  mantigement  of  the 
late  George  A.  Schofield,  decided 
upon  neighborhood  briinches  in  Hie 
cit.v  and  branches  elsewhere.  Mr. 
liCe  xvas  asked  to  join  the  staff. 

Sir  W.  E.  Stevei't.  now  financial 
adviser  to  the  governmenf  of  New¬ 
foundland.  following  important  fed¬ 
eral  and  banking  serxdees  in  Upper 
Uanada,  sueeeeded  AIr.''^Srhofield  and 
it  was  during  his  tenure  of  office 
the  Bank  of  New  Brunswick  began 
its  expansion  program.  R.  B.  Kessen 
carried  on. 

Finished  with  hi.s  intensive 
branch-building  activities,  Mr.  I^ee 
was  appointed  to  Ihe  management 
of  the  first  branch  he  had  instituted 
that  of  North  End,  this  city.  This 
was  in  1908,  at  the  time  Ihe  late  'I'. 
Barclay  Boyd  xvas  superannuated. 
Therefore,  the  banking  history  of 
the  northern  section  of  Hie  city, 
which  now  boasts  throe  branch  in¬ 
stitutions.  is  to  a  large  extent  a  long 
chapter  in  the  life  of  the  retiring 
official. 


revision  of  this 
alterations 
;  time  or  cir- 
deem  advisable. 

I  The  purposes  of  a  hank  arc  four- 
;  fold;  to  provide  a  safe  place  where 
the  piilblic  may  keep  money  and 
;  v.iltiables;  to  loan  its  own  money 
'  paid  in  by  its  sbareliolders  and  de¬ 
posited  by  the  public  -safely  at  a 
i  profit;  to  act  as  an  :igcnt  for  the 
I  collection  and  remission  of  money; 

;  and  to  provide  the  public  with  a 
I  convenient  currency  in  the  shape  of 
i  its  own  promissory  notes  intended 
j  to  circulate  as  money. 

I  The  principal  purpose,  that  of 
providing  a  safe  place  for  money 
'and  valuables,  is  really  the  mean- 
I  ing  of  “Bank.”  A  modern  bank  is 
I  equipped  for  the  safe-keeping  of 
I  rfioney,  and  the  big.ger  the  bank  the 
i  better  and  more  elaborate  these  ar¬ 
rangements  are.  To-day,  through 
I  the  various  devices  utilized,  the 
'  safes  and  vaults  of  the  modern 
I  bank  are  almost  impregnable.  In 
;  addition  to  that,  you  will  notice  the 
!  banks  advertising  safety  deposit 
'  boxes.  These  are  really  small  com- 
!  partments  in  a  ibank's  vault,  where 
the  individual  can  store  his  own 
papers  or  valuables  privately,  main¬ 
tain  his  own  key,  and,  in  fact,  have 
a  small  safe  of  his  own  for  a  mere 
trifling  rental.  So  generally  speak¬ 
ing.  the  safety  of  a  bank  from  ex¬ 
ternal  robbery  is  pretty  -well  estab¬ 
lished.  However,  internal  robbery 
is  to  be  provided  against,  and  there 
is  no  enemy  more  dangerous  than 
the  one  within  the  ranks,  and  the 
failure  of  bnaks  caused  b.v  the  be¬ 
trayals  of  trust  or  mi.smanagement 
by  its  officer.s  have  been  often  the 
chief  cause  of  losses.  The  best  pro¬ 
tection  against  this  is  the  character 
of  a  thank’s  staff.  In  Canada  we  pick 
our  .staffs  very  carefully.  We  take] 
young  lads  of  about  17  years  of  age  I 
from  fiimilies  of  good  antecedents, 


vided.  of  course,  that  the  industry 
is  in  good  shape. 

There  is  no  job  so  hard  on  a  con¬ 
scientious  banker  as  the  loaning  of 
trust  funds,  and  possibly  no  feature 
gives  rise  to  so  much  criticism  on 
fbehalf  of  the  public  because  it  is 
very  difficult  to  remove  the  ques¬ 
tion  of  human  nature  from  a  thing 
so  vital  as  this.  Of  course,  it  is  the 
invariable  experience  that  money  is 
easy  to  get  during  prosperous  limes, 
and  in  periods  of  depression  a  good 
many  chickens  come  home  to  roost. 
In  .spite  of  criticisms  that  have 
oeen  sometimes  made  regarding 


B.\NK  ANNUAL  MKIITING. 

The  annual  meeting  of  the  Banque 
Canadienne  Nationaic  shareholders 
will  be  held  at  the  head  office  of  the 
bank,  112  St.  .Tamc.s  street,  Mont¬ 
real,  Alonday,  January  16th,  1933,  at 
noon. 


thcif  portfolios  of  stocks  and  rail¬ 
road  and  industrial  bond.s.  This  has 
had  the  natural  effect  of  reducing 
their  policy  reserves  to  a  point  where 
new  business  constitutes  ti  burden  to 
the  comptiny. 

Faced  with  the  necessity  of  re¬ 
ducing  expenses,  it  is  natural  that 
the  eyes  of  ihe  iminagement  should 
turn  to  the  f’anadian  field  where  or¬ 
ganization  problems  in  a  new  branch 
are  being  reflected  in  the  expense 
ratio.  One  prominent  U.  S.  com¬ 
pany.  the  Hanover  Fire,  along  with 
its  associated  company,  the  Fulton 
Fire,  has  already  closed  down  a 
branch  office  establislied  in  Alont- 
real  a  little  over  3  years  ago.  and 
has  turned  its  I'anadiiin  hnsiness 
over  io  a  general  agency.  There  is 
a  feeling  in  i.'tsiirancc  circles  that 
other  U.  Comttanies  may  shortly  be 
following  the  example  of  the  Han¬ 
over  and  Fulton  by  at.  Ica.si  closing 
down  their  branch  organizations  in 
a  field  that  is  somewhat  overcrowd¬ 
ed  and  which  tberofore.  offers  no  ^ 
great  prospects  of  material  expaii- 1 
sion  in  business.  ! 

\(ltanre  in  Bates  Unliliel.T. 

■Beports  that  preminin  rales  on  fire,  ' 
casuidty.  and  life  insurance  ate  like¬ 
ly  to  be  advanced  in  1933  can  find  , 
no  confirmation  aintuig  iiisiirancc  of¬ 
ficials.  It  is  pointed  out  lliai  the 
new  schedule.s  of  automoltile  prein-  1 
ium  rates  covering  193'3  hate  already  | 
been  drawn  up,  the  new  rates  being  i 
based  on  the  general  experience  on 
various  cla-ssos  of  busines.s  during  ! 
the  ciiricnt  year.  Increasps  have] 
been  made  in  ihe  rates  under  some] 
classifications  :ind  decreases  in  otli- ] 
ers,  in  accordance  xxilli  1933  experi¬ 
ence,  but.  on  the  average,  the  new 


Bank  Clearings 


Bank  clearings  tn  Canada  for  the  week  ending 
December  8,  and  comparisons  with  the  same  week 
last  year,  follow 

inS2  I9S1 

$84,260,026  $82,910,448 
76,122,7.''i6  123,670,,').t  ;• 
2,422,837  2,878.378 

1,482,311  2,008,312 

745,497  759,216 

475,371  626,495 

4,036,251  4,688,287 

4,352,738  6.319,547 

577,806  740,683 

567,025  674,123 

3.792.990  4,295.630 

860,341  941,934 

832.968  912,964 

2,467,773  2,658,429 

524,630  557,040 

2,237,696  2,667,012 

418.509  459.283  | 

730,151  580,459 

648.285  728.702 

42,448,196  44,659,811  I 
335.084  425,307 

3,204,614  4,210,490 

609.510  674,736  i 

1,493,823  1,861,719] 

295,056  417,718! 

4,314„500  5,385,540] 

5.429,554  6,175,154  i 

213,975  292,429] 

400,532  409,605  i 

453,074  507,875  i 

13,110,914  14,641,640] 
1,416,019  1,642,105' 


Staff  Appointments. 


People’s  Bank  had 
by  the  Bank  of  Montreal, 

In  fact  from  the  time  Mr.  Lee  was 
offered  a  position  in  the  People’s 
Bank  at  the  capital  by  his  youth- 
F.  Randolph  & 


loans,  far  from  being  a  detriment 
to  have  to  refer  them  to  head  office, 
it  is  really  an  advantage  and  a  safe¬ 
guard  to  the  depositors’  money,  be¬ 
cause  the'  local  manager  has  the 
opportunity  of  getting  the  broader 
experience  o'f  a  trained  staff  of  ex¬ 
perts  in  his  head  office  to  steer  him 
away  from  pitfalls  he  might  easily 
enter  into  otherwise.  If  a  loan  is 
sound  it  is  pretty  sure  to  be  auth¬ 
orized.  A  high  banking  authority 
speaking  on  the  subject  recently. 
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Saint  John . 

Moncton . 

Sherbrooke . 

Quebec . 

Ottawa  . 

Kingston . .  . 

Peterboro  . 

Hamilton . 

Kitchener . 

Brantford . 

London . 

Chatham . 

Windsor . 

Sarnia . 

Sudbur\'  . 

Fort  William .... 

Winnipeg  . 

Brandon  . 

Regina . 

Moose  Jaw . 

Saskatoon  .  ■ . . 
Prince  Albert  , . . 

Edmonton  . 

Calgary . 

Medicine  Hat ,  . . . 

l.ethbrldge . 

New  Westminster 
Vancouver 
Victoria . 


BAXK  OF  YOTA  SCOTIA. 

J.  F.  Palfrey,  former  manager  at 
Aylesford,  N.S.,  has  been  appointed 
manager  of  the  Bank  of  Nova  Sco¬ 
tia  at  Glace  Bay,  N.S. 

J.  F.  Gill,  formerly  manager  at 
Glace  Bay,  has  been  appointed  man¬ 
ager  at  North  Sydney,  N.S. 

W.  A.  Cullon,  formerly  manager 
at  New  Waterford.  N.  S.,  has  been 
appointed  manager  at  Sheet  Har 
bor,  N.S. 


ance  in  employers,  A. 

,  repre-  seemed  to  have  been  des- 

'  person  to  inaugurate  branch  institu- 

hen  we  Following  his  years  of  ser- 

he  sur-  ''■nee  in  the  People’s  Bank  he  be- 
le  biisi-  came  teller  with  McLellan  &  Co., 
ted  and  Private  bankers  at  the  foot  of  King 
$900  is  st^ceet.  Saint  John,  a  firm  in  which 
vet  in  Alfred  C.  Blair  was  a  member.  When 
the  Maritime  Bank  failed,  and  Mo¬ 
nies  in  1-ellan  &  Co.  were  affected,  Mr. 
ihasized  I-’®®  invited  to  a  position  with 
on  Gov-  The  Halifax  Banking  Company  in 
id  many  Halifax. 

ite  gov-  The  Halifax  Banking  Company 
lis  way."  aihsorhed  a  year  or  so  later  by 

1  steady  ^ho  Canadian  Bank  of  Commerce, 
le  enun-  b'lit  in  the  meantime  Mr.  Lee  had 
nvesting  served  a  manager.s.hip  for  the  Nova 
steadied  Scotia  concern  at  .Springhill.  It 


TORCNTO  L.r.A.  URKSIDENT 


Toronto.  At  the  annual  meet¬ 
ing  of  the  Toronto  Life  Underwrit¬ 
ers  Assoriation,  held  during  the 
past  week,  Ryrie  Smith,  of  the  Mu¬ 
tual  Life  Assurance  Uo.  o?  Canada, 
was  elected  president  of  the  organ¬ 
ization  for  the  year  1933. 


of  frienship,  blood  relations,  local 
rride  or  sympathy,  instead  of  on 
recognized  economic  grounds? 

The  first  requisite  of  a  credit  in 
the  eyes  of  a  hanker,  is,  in  my  opin¬ 
ion,  a  good  character;  ability  to 
pay  comes  second. 

Collections  and  Cnrrency, 

The  third  function,  to  act  as  agent 
for  the  collection  and  remission  of 
money,  is  one  with  which  the  public 
is  only  partially  acquainted.  You  see 
on  bank  advertisements  that  drafts, 
money  orders  and  travellers’ 
cheques  are  sold.  A  bank  draft  is 
used  when  remitting  fairly  large 
amounts,  say,  over  $100.  Another 
type  of  bank  draft  is  that  which  the 
merchant  uses  to  draw  on  his  cus¬ 
tomer  in  another  place  for  payment 
of  goods  shipped.  This  is  one  of  the 
the  hank 


collection  services  of 
which  is  used  very  freely  by  whole¬ 
salers  and  manufacturers.  Besides 
this,  the  hank  will  also  act  as  col¬ 
lection  agents  for  mortgage  pay¬ 
ments,  agreements  of  sale,  and.  In 
fact,  will  collect  almost  anything 
that  can  be  so  effected  without  the  use 
of  legal  means.  Travellers’  cheques 
and  letters  of  credit  are  in  a  sense 
like  money  orders,  payable  to  one¬ 
self,  which  an  individual  takes  with 
him  when  going  abroad  or  otherwise 
travelling,  enabling  him  to  get 
money  for  these  cheques  in  strange 
towns  where  he  is  not  even  known. 
It  is  a  very  useful  service.  In  ad¬ 
dition  to  all  these  collection  and 
the  .banks  also] 


remitting  services, 
act  as  large  purchasers  and  remit¬ 
ters  of  exchange  and  currency  of 
other  countries.  A  large  exporter 
of  wheat  to  Great  Britain  wants  the 
proceeds  of  his  wheat  shipment,', 
collected  in  Liverpool,  Manchester 
or  London.  The  bank  undertakes 
that  collectiqp  by  cashing  drafts  to 
which  are  attached  bills  of  lading 
for  the  goods.  Currency  of  other 
co'iintries  is  bought  and  sold  on  the 
exchange  market  in  large  volume  to 
adjust  international  trade  balances, 
and  while,  of  course,  the  smaller 
branches  of  the  hanks  do  not  have 
occasion  to  deal  with  this  feature, 
the  main  offices  do  a  large  business 
in  trafficking  hack  and  forward 
■with  large  remittances  of  currency 
of  other  countries  by  drafts  and] 
cable  transfers.  ' 

The  fourth  purpose,  that  of  pro- i 
viding  the  public  with  a  convenient ! 
currency,  is  one  that  is  generally  | 
known  but  vaguely.  Years  ago,  pay- ' 
ments  for  the  exchange  of  commo- ' 
dities  were  made  in  merchandise.  ] 
For  instance,  in  Biblical  times,  onej 
man  would  Ibny  corn  in  bulk  from 
his  neighbor,  and  he  would  pay  for 
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Record  of  Canadian  Stocks 


Ab'ti^i . 

no.,pref .  1 

Do.,  pref .  itO 

A^ew  ftvirpass  .  i> 

Do.,  prcf . .  CO 

Alberta  Grain . .  5 

Do.,  pref .  44  ! 

Amalgamated  Bleclric .  1  ' 

Do.,  pref .  10 ) 

Asbestos  Corp .  ♦^Oc 

Do.,  pref .  COc 

Associated  Canners .  3 

Atlantic  Sugar .  30 

Do.,  pref .  120 

Barcc-ona .  10  ’ 

Bathurst  Paper .  1 

N.  Bawlf  Grain,  pref .  18 

Beatty  Bros .  7 

Do.,  pref .  57 

Bell  Te'ephoiie .  9i 

Blue  Ribbon .  2  | 

Do.,  pref  .  16 

Brantford  Cord-,  pref .  20 

Brazilian . 

•  Brewers  &  Distillers .  65c 

B.C.  Packers .  I 

Do.,  pref .  6 

B.C.  Power  *‘A’* .  17 

Do.,  “B  ’ .  4«: 

B.E.  Steel  2nd  pref .  *2*. 

Brack  Silk . * .  5 

Building  Prod.,  Claes '*A’' .  Ill: 

Burt,  F.  N .  271- 

Calgary  Power . 120 

Can.  Bakeries  '*A'* .  1 1  * 

Do.,  pref .  601: 

Can.  Bread,  new .  2 

Do.,  “A  ’  pref . . .  85 

Do.,  “B”  pref .  11^ 

Can.  Cement . 2^4 

Do.,  pref . 15?'4 

Can.  Nor,  Power . 13): 

Can.  S.S.  Lines .  1 

Do.,  pref .  4 

Can.  Wire  fis  Cable  **A*’ .  29^4 

Do.,“B'’ .  10 

Can.  Bronze .  18 

Do.,  prof . . .  70 

Can.  Canners  .  3!^^ 

Do.,  let  pref. .  58 

Do.,  2nd  pref .  t> 

Can,  Car  8s  Foundry .  3  'i 

Do.,  pref .  11 

Can.  Celangse .  13 

Do.,  pref .  81 

Can.  Converters .  20 

Can.  Cottons,  pref .  50 

Can- Dredge  &  Dock .  12 

Do.,  pref .  *60 

Can.  Fairbanks,  pref  .  CO 

Can.  Foundries  a  Forg.  “A”.  • .  2 1  § 

Do.,'‘B”  .  7),' 

Can.  Oen.  Blectric . . 115 

Do.,  pref .  55 

Con.  Hydro  Elec.,  ref .  39 

Can.  Ind.  Alcohol  “A” .  2 

Do.,“B’ .  I’, 

Can.  Iron  Foundries .  15 

Do.,  pref . *60 

Can.  Locomotive  ....  .  1^4 

Can.  Oil  Co .  lo 

DC.  pref .  08 

Can/Pac.  RIy .  15*,' 

Can.  Power  8b  Paper  . .  55c 

Cockshutt  Plow .  4 

Conduits .  1’, 

Do.,  pref . 

Cons.  Bakeries .  3 

Cons.  Food  Products .  j  a 

Cons.  Industries .  '2 

Cons.  Min.  8b  Smelt .  62 

Consumers  Gas  .  175 

Cos.  Imperial  Mills .  3 

Do.,  pref .  47 

Crows  Nest  Coal .  15 

Dominion  Bridge .  1 1  t 

Dom.  Coal,  pref .  *40 

Dom.  Gloss .  72 

■Do.,  pref.  .  .  .  102 

Dom.  Iron,  pref .  *20 

Dom.  Park  .  *50 

Dom.  Steel  8b  Coal  *‘B** .  1*4 

Dom.  Sto.es,  new .  17 

Dom.  Textile .  51 

Do.,  pref . 102 

Donnacona  Paper  . •‘‘10 

Drvden  Paper . .  .  1 '4 

East  Kootenay,  com .  3 

Eastern  Dairies .  5 

Eastern  Steel  Prod . 

Do.,  pref .  74 

Easy  Washing  Machine .  1 

Enamel  8b  Heat .  Prod . .  4 

Famous  Players .  .  . .  7 

Do.,  Vol.  Trust .  10 

F{'nny  Farmci  Shops  .  8 

Do.,  pref .  25 

Ford  Co.,  Class  "A  ’  .  7 

Foundation  Co.  of  Can . .  •  4 

'  Fraser  Companies .  25c 

Frontenac  Brew .  .  .  50 

Do.,  pref .  90 

Frost  Wire,  pref .  37 

Gen.  Steel  Wares  .  1*  * 

Goodyerr  Tire,  pref  .  93*4 

Great  West  Saddlery .  “1 

Do.,  pref . V 

Curd,  Charles .  T  'i 

I^.,pref .  106 

Gypsum  .  2  1/ 

Ham.  Bridge . . . .  •  .  4  84 

Do.,  pref . -  •  52 

Ham.  Cfottcn,  pref  .  6  .'./ 

Ham.  United  Theatres  .  2 

Do.  pref .  50 

Hayes  Wheels .  •  '  i 

l5o..pfef . *12 

Hinde  &  Dauc^  Paper  .  3 

Ho’t  Renfrew  Co.,  pref  . *75 

Hunts  Candies  “A’  .  8 

Po.,“B" . "23*; 

Inter.  Coal,  pref .  .  . .  .  *f0 

Inter.  Milling,  “A“  pref  88*4 

Do.,  1st  pref .  .,  •  •  • 

Inter.  Hydro  Electric  “A  '  .  6 

Inter.  Nickel .  ^  -  ^ 

Inter.  Paper,  pref .  *20 

Inter.  Power .  '2 

Do.,  pref  25 

Inter.  Utilities  “A  " .  6  * 

Do.,“B”  .  ,  IJi 

Jamaica  Pub.  Service  "'40 

Do.,  pref .  79 

Ke  vinator .  3 

Do.,  pref  to 

Lake  of  Woods .  7 

Do.,  pref .  .  3.S 

Lake  Sup.  Corp .  ...  *15 

Laura  Secord . .  38  *  ( 

Lindsay.  C.  W .  2^/ 

Do..p.ef .  ^9 

Lcblaw“A‘’ . 11 

Do..“B’ .  11 

Loews  Theatres  .  .  *38 

Do.,  pref .  52 

M'*p1e  Leaf  .  4 

Do.,  pref .  15 

Massey  Harris  . 2 

Mexican  L.  86  P  .  *35 

Mitchell  Co.,  J.b . *40 

Do.,  pref . 105 

Monarch  Knitting .  *l 

Do.,  pref . . . .  25 

Montreal  Cottons .  50 

Do.,  pref .  70  t  _  . 

Montreal  L.  H.  86  Power .  31^4  31' 

Montreal  I>oan .  48  40 

Montreal  Telegraph .  45 

Montreal  Tramways . UO  112 

Moore  Corp  .  8 

Do.,  “A’*  pref .  80 

Do.,  “B”  pref . .  87*; 

Muirheads  Corp .  ^ 

Do.,  pref .  9 

McColl  Frontenac  .  .  ^ '  4 

McKinnon  Steel .  *20 

Do.,  pref .  *91 

National  Breweries .  17  1 

Do.,  pref . .  .  28  i 

National  Brick .  J.' 

Do.,  pref .  3 

National  Grocers . *109 

Net.  Steel  Car .  7 

Niagara  Wire .  10 

Do-,  pref . *  16 

Nat.  Sewer  Pipe  A .  18  l 

Ogilvie  Flour .  130  \\ 

Do.,  pref  . .  llO 

Out.  Equitable .  S}4 

Orange  Crush .  ).•  . 

Do.,  pref.  “A” .  18 

Ottawa  L.  H.  fit  Pwr .  90 

Do.,  pref . .  90 

Ottawa  Traction .  8 

Page  Hersey  Tubes . ^  50  4 

Do.,  pref . . ^168 

Paramount  Publi* . *1 2  >1 

Penmans  Limited .  28  2 

Do.,  wef .  65 

Photo  Engravers .  8  J 

Porto  Rico  Rly,  pref .  70 

Power  Corp . 8 

Pressed  Metals .  16  I 

Price  Bros . 5 

Do  ,  pref .  *70 

Quebec  power .  12?4  I 

Riverside  Silk  *‘A” .  11 

Russell  Motor  Co .  35 

Do.,  pref  .  •  52  4< 

Shaw,  water  8b  Pwr .  9?;  K 

Slier.  Williams .  6  1 

Do.,  pref . 65 

Simon  8b  Sons . . .  5 

Do.,  pref . 65 

Simpson  “A’ ‘  stock .  30 

Do.,“B’* .  9 

^.,pref .  18 

Smith  (Howard)  Paper .  2  3; 

Do.,  pref .  17)^4  . 

Southern  Can.  Pwr .  19  M 

Standrrd  Chemical .  6 

Stand.  Steel  8b  Const .  2H 

Do., pref  13  ’'4 

Steel  of  Canada . . . .  15^;  H 

Do.,  pref . .  26  H  2j 

Sterling  Coal .  ■  .* .  ]fi  • 

St.  Lawrence  Corp .  30c  31 

Do  .  “A** .  3  1 

St.  Law.  Flour  Mills . .  30 

Do,  pref .  99  .. 

St.  Law  paper,  pref .  4  2 

Tip  Top  Tailors . . . .  •  4 

a>o.,prcf. . .  55 

TeWs . . . *10 

Itto.,  pref .  *45 

Tra  'ymore  Cafeteria . .  •  • ,  M 

L*o.,  pref . .  2yi  •. 


- We^kendmg  Dc'*.  13,  1937  -  Pi 

Prev.  High  Low  Close  Sales  Cl: 
CloHe  , 


'C  1^32-  —  Current  }  Do.,  p-cf 
t:ge  Ili^h  Low  Div,  Rate  We(»teri,  Grocers 
Do  ,  pref 

r,c  Arii-  Wm.t  tF _ _ _ 


Tii^krtt,  T3b«cci>.  pref . JOI 

Twill  Cm  2 

Union  Ni  t.  C.a, .  41-; 

Vi»ii  B  fcuM, .  5 

Do.,  pref  .  70 

A’abnrso  Cotton,  6 

V#e"tern  Crnaria  Flour .  8 

Do.,  p'cf .  fO 


NEW  YORK  STorif^ 


Dec.  7  r«''.  U 


672  +  Vi  119 


Weft.  Kootenay  .pref  .  fO 

We«-tc'ns  Ltd .  jqs 

Do.,  pref  .  ,  f,g 

Windsor  Hotel .  3 

Do..p,*.’f .  jl 

Winnipeg  Electric .  3  ' 

Do.,  pref .  g 

Walker— G.  8b  W .  6' 

Do.,  pref .  0 

Zimmerknit  Co .  1 

llanks  — 

Canac’iennc  Nat .  179 

Commerce  . 137 

Dominion . * . I-jq 

Imperial . jfO 

Montreal.  IQl 

Nova  Scotia  .  264 

Royal  . 140 

Toronto  .  1^6 

*  No  transFctions  this  year. 

Int. ---Interim  dividend. 

^b)  Bonus. 


in;  12’ 

27  M  28 
120 


17 

17’; 

'448 

-F 

;  27 

15 

$2.00 

4% 

4 

129 

-j-  I 

a  7.',' 

J"*' 

“l6 

'ei; 

2 

\2 

12 

45 

-T  * 

;  20  G 

10 

$I  00 

26 1; 

28 

31 

+  , 

1  32 

17 

$2  40 

Montreal  and  Toronto  Curb 


W>ck  ending  Dec.  13, 1932 


7‘?i  Allied  Chf”^ical .  .  .  . 

....  I  .Airt-rada  t'orp  . 

.  .  .  I  4m  (’att 
7*';  i  .\m.  i  ar  F 
j  -Xin.  A:  Fur. 

6  \ I  .A  ni.  If*c  .  . 

7‘r  I  A>r>.  IPtT'r  (’o’“n 
?D0a  '  '.in  I  otivf 

7' t  ;  .\m.  Mr  Jiirg 
.  .  -  I  Am.  Ftecl  l•^>undriea. 

- j.\jr.Fug::' 

.  ..I'm.  T,-l  \  Tvl 

'  .Anaconiih  Copper.. 

.'f  eh  Urn 

$1  .00  Atlantic  I’fC'pip t  'y 

•  I  A ul»ui n  .Motors . 

!  Faldwii)  I  oco . 

10'\'  ;  Halt.  cV-  Ohio  .  ... 

I  Harnsdall  Corp.  .  . 
10|/r  Hethlehem  Steel  .... 
10'  ^  ,  Hordens  ... 

19‘ (  I  CHuadiun  f’acitic 

14^<  ’  Cclancfe  Corp . 

10'  r  j  Cerro  de  Fiasco . 

10’ t  j  Chicago  M.  &  St.  F . . . 
Do.,  pret  .  .  ... 

'  Chicago  Rock  la ...  . 

,  Chrysler  Motors  .... 
j  Consolidated  Gas  . . . 

'■*  ■  i  Cont.  F^aUing  A . 

__  (  Do.,  B  . 

”  '  Continental  Can  .... 

*  Corn  Products . 

fy  Crucible  Steel  . . 

Columbia  Gas . 

_  Davison  Chem . 

Du  P(»nt . 

Current  fJailroad  . 


12  ' 

3'i 

Ct ' 

'  80 

84  •; 

650 

•f- 

3 

84! 

8  42 

20 

16’; 

49 

49 

49 

35 

— 

1 

60 

48 'd 

14 

11=4 

13’,' 

1085 

-1- 

1  ’ 

17 

7 

68 

GO 

6 

2 

2 

S 

7  ‘ 

2 

179 

110 

55 

4 
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46 

45 

46 

208 

7 

69 

29 

2', 

2 

2 

570 

3  1 

1 

2  ’ 

30c 

.... 

15 

0^ 

o;. 

■93*' 

"25 

* 

1  ’ 
13'q 

1 

7*4 

100 

84 

15', 

14  >4 

15ti 

4524 

— 

J'S 

22s 

8  ’j 

1 

SOc 

4 

3  "4 

3*4 

670 

— 

’4 

8>« 
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3=^1 

1 
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5 

3 

3 

3 

no 

8 

3 

5 

65 

60 

64 

498 
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102 

25 

175 

173 

173 

121 

2 

175 

142 

S', 

2 

65 

40 

14 

15 

10 

11?* 

j4 

456 

+ 

2;,' 

27 

9 

78 

30 

112 

85 

i  'i 

1 

1 

*323 

'2Li' 

*i 

17 

16 

17 

290 

20 

13 

5  2 

51  'i 

52 

90 

+' 

i 

63  » 4' 

39 

102 

ICO 

102 

30 

105 

70 

i 

'  1 

Tos 

*3 

*  li. 

3 

20 

5 

9  t; 

" 

74 

4 

8 

6 

•  . 

10 

7!,' 

11 

7 

28 

25 

7V« 

7 

1604 

— 

16 

54, 

9 

4  • 

25c 

25c 
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100 

’4 

50 

1 

90 

37 

35 

i 

i 
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_ 

M 

93 

1 

94 

'°T- 

*8 

’  s 

7 
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7 

7 

7 

no 

— 

>3 

21 

7 
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100 

2 

2 

2 
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— 

5 

2 

3;,' 

3 

IS 

7 

2 

,  * 

GO 
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10 

6 

3U 

,  , 

3 

51 

30  ^ 

4 

’2 

*  • 

•  • 

»•  •  e 

'3 

‘1 

17**' 

'■/ 

" 

99  H 

88;,' 

77 

6 

«.’'7 

tlk 

9 

CJ03 

— 

10 

4;j 

2 

25 

20 

6 !; 

b'.i 

50 

11 

2 

1 
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1 
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4 

n 

'■in 

86  * 

79 

2?* 

2?t 

55 

p— 

4 

2  '»■ 

90 

55 

0«V 

4 

•10 

25 

39 

38  3  i 

39 

~5 

T 
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40 

30 

8 

1**' 

1 1  p; 

GO 

36 

11 

11»S 

50.S  ■ 

-F 

^3 

12 

9 

11 

11 

11 

210 

12 

10**' 

60 

52 

4 

2 

% 

201i 

8 

3 

i'i 

2’t' 

D3 

2 

I  Anglo  Norweg.  Holdinc . 

I  Associated  Breweries  . 

'  Do.,  pref  . 

4'>  no  Bathurst  “B  ’  . 

1  Bealh Co.. "A-  . 

*  ■ '  *  I  Beauharnois  . 

80c  '  ®^’<^i9g-Corticelli ,  .  . . 

j  Do.,  pref . 

*  j  Biltinore  Hat . 

Do.,  pref  . 

Bissell^.  Co . 

. 

^  I  Brewing  Corp.  of  Can 

6'~r  ’ 

Bud  Biewcrics . 

Calgary  &  Edm.  Laud  .... 

'yc',  Canada  Malting . 

j  Canada  Paving .  . 

7*''o 

2c^  !  Can.  Vinegars . 

Can.  Fpr.  Invest . 

$2  00  I  „  P";f . 

Can.  Int.  Irust ...  . 

I  Do.,  pref . f . 

I  Canadif  n  Light . 

!  Can.  Machinery . 

$4  00  Marconi . 

►  t  Can.  Gen.  Invest.  Trust. , 

Qt  ■  .  Can.  Northern  Power,  pief .  . 

**  I  Can.  Vickers . 

*  ■  ■  1  Do.,  pref . 

Can.  Wineries . 

J/-  Can.  Wire  Bound  Boxes  ... 

°  '  Catelli  Macaroni  Prod.  *‘B” .  . 

$l  00  '  Do.,  “A** .  .  . . 

gr  '  j  Cons.  Sand  86  Gravel,  pref. .  . 
i  Clande  Neon . 

'  !  Consol.  Paper  Corp . . 

■  I  Consol.  Press  Ltd . . . . . 

“ '  j  Corp.  Steel  Products . 

*'  Cosgrave  Breweries . 

I  Curtis.  Reid  Aircraft,  pref, . . . 

'  ’  '  David  8b  Krerc  “B'* . . 

* ' ' '  I  Dehaviland  Aircraft . 

IQ*;;  Do.,  pref . 

'  I  Dishcr  Steel .  .  ......  I . 

3  [  Do.,  pref.  “A” . 

$4  00  '  Distillers  Seagram . 

$2  00  1  Dodge  Mfg.  “A’’  pref . 

j  Do..  “B” . 

5r<’  I  Dom.  Engineering . . 

I  Dom.  Motors . 

‘’iDv^m.Oil . 

I '  *  ■  (  Dom.  P.  8b  T.  stubs  . 

*  I  Domin.  Tar  86  Chem . 

$1  20  '  Do.,  pref  . 

$5  00  i  Dufferin  Paving . 

yc'  j  Do.,  pref . 

I  Durant  Motors . 

* ' '  ’  ;  East.  Kootenay,  pref . 

’  ■  1  Edmonton  City  Dairy . 

’  y  '  '  Do.,  pref 

*  I  English  Electric  “A  ’ . 

'yr;  '  Do.,  “B” . . 

I  Farmers’  Dairy,  pref  . 

\  ,  Foothills  Oil  . 

’  "  j  For.  Pow.  See  .  . 

’  ■  ■  I  Goodyear  Tire,  com . 

*  Honey  Dew . 

$2  40  »  . .  *  * 

Humberslone  Shoe . 

*  ’  ]  Hydro-Electric  Sec . 

] ,  ^  ^  ;  Imperial  Oil . 

, .  *  *  i  Imperial  Tobacco . 

*  *  *  ■  :  Int.  Paints . 

. .  ]  ■  Int.  Pete . . . 

Manitoba  Power . . 

’yc'  Montreal  Exhibition . 

I  Montreal  Is.  Power . 

[  ■  McColl-Frontenac  Oil,  pref.  . . 
fjQc  North  Star  Oil . 


Prev.  High  Low  Close  ^  Sales  Change  High  Low  Div.  Rate  j  Foundation  Co . 

Close  Freeport  Texas . 

. .  .  .  ...  I  General  Electric . 

6';  6'i  0  6  3G0  —  »;  7  4’/  60c  General  Motors . 

70  .  . .  70  68  >4'  7^0  Goodrich . 

1  U  .  2  \  , . .  Goodyear  Tire . 

4  5  5  5  100  -I-  I  5  3  ....  Great  Northern,  pref. 

1  I's  I  1  785  ....  2  40c  ..  .  Great  Northern  Ore.. 

60  ..  .  60  •  ’7%  Grigsby  Grunow  ... 

90  ..  ....  90  65  7^  Inspiration  Copper.  . 

3’i  5  3'j  5  175  -h  1)/  4  2  .  Internal.  Harv.  N.J.. 

63  ..  .  63  ^0  yc^  Inter.  Hydro-Klec. ..  . 

2  F  ..  . .  4  1’/  Int.  Paper, pref. new . 

*7  .  ,  Do., “A" . 

8I5  8^;  7H  7lk  17535  —  U  llAs  8  'sOc  Do./C”  . 

H  )s  ..  15  _  1  ..  Int.  Tel.  &  Tel . 

2  1  ..  .  10  ....  3?*'  1  Johns-Manville. . . .  . , 

0);  7  b*';  7  1S5  +  9  6’;  $1  00  Kennreott  copper  .. 

*63c  .......  ...  Keiviiiator . 

14  141'a  14  I4'j  305  H-  j;  ISl-j  10  $1.50  Lehigh  Valley . 

..  ..  .  ..  ....  Miami  Copper . 

6>j  .  .  ..  . .  6’i  Missouri  K.  and  T... 


’  r  Paton  Mfg  . *30 

6i..cY  |  Do  ,  pref .  *94 

,  /  I  Pcilisiers .  25 

j  Do.,  p^’ef .  -^0 

ye/  1  Power  Corp.  pref .  60 

1  Prairie  Cities  Oil .  2 

*  ]  Regent  Knitting .  60 

I  Reliance  Grain  .  10 

'  7^r.  ‘  R^’hert  Mitchell  .......  6 

$1 .00  Robert  Simpson,  pref  .  74 

$1  00  Robinson  Cones  ,  .  .  .  .  . .  5 

So  00  Rogers-Majestic  Radio .  1 

7<:j,  1  \l.  L.  Ruddy,  pref . *75 

6cr  I  Sarnia  Bridge  “A*' .  3 

^  !  Do..*‘B’’ .  *} 

’  j  Service  Stations .  3 

’ ,  '  I  Do.,  pref .  25 


■  Stand.  Pav.  &  Material 


I  Superteet  Petroleum. 

Do.,  V.  T . 

I  Do.,  pref . 


!  Do.,  pref . 

,  Thayers,  pref . 

;  Toronto  Elevators . 

United  Fuel . . . . . 

Do.,  pref .  . .  • 

United  Sec . . 

Waterloo  Mfg . 

*  No  transactions  this  year. 
Int. — Interim  dividend. 


6  j 

7 

♦63c 

14 

14? 

6;-j 

14 

13 

3 

55 

*3.95 

*6.5 

15 

♦12 

•2!, 

3?* 

70 

70 

3 

20 

1?., 

‘1;, 

6 

♦5 

7  A 

35 

1 

1  j; 
3 

6 

♦IS 

3 

2',' 

-25 

15 

3?* 

*10 

5 

5 

7 

2 

12 

is 

2 

2tit 

2 

2  1: 

25 

ir 

28 

*96 

♦IS 

♦80 

8 

2 

80 

♦7c 

2 

70 

66 

io^ 

ii 

15',' 

16 

6 

8’s 

8yi 

8.*  s' 

8  ’ ; 

4 

n-'s 

12 

8 

214 

?i 

5 

65 

64 

4 

2  A 

*30 

»94 

25c. 

JO 

60 

42 

2 

GOc 

10 

6 

5 

74 

Si: 

1  a 

1 

*75 

3 

♦1 

3 

’3;-; 

25 

79  5,' 

80 

u 

lA 

29 

12 

14 

1 6  / ; 

12 

90 

300 

42 

95 

90 

17 

14  5< 

16 

17;,' 

17 

10 

$I  60 

Do.,  pref . 

4 

3 

Mippouri  F’ecitic . 

3 'J 

65 

55 

Do.,  pref ...  . 

G 

Montgomery  Ward .  . 
National  Biaouit  .... 

13*,' 

a!)*ii 

8'i 

21 

15 

National  Cash  Reg... 

Nevada  ConaOl  Cop. . 

4m 

N.  A'.  Central  . 

3*1' 

Northern  Pacific.  . . . 

14 

76 

56 

Packard  Motors 

2  A 

1 

Pennsylvania  H.  R... 

1 D  J 

20 

F’ero  Marquette . 

3  ; 

1 

Radto  Keith . 

3=1' 

7  ■; 

4 

$1  06 

Republic  Iron  &  S. . . 

G 

St.  Louis  4*.  S.  1* . 

12 

7 

Shell  Union  Oil  ... . 

35 

30 

$2  00 

Southern  I’aiitic  .... 

17', 

2'i 

1 

Southern  Railway .  . . 

6‘i 

2 

1 ' 

Standard  Hranda 

11*4 

3 

Standard  Oil  of  N.J. . 

31', 

8 

5 

Studebaker . 

■15* 

TenneKseo  upper .  . . 

2’  a 

3  A 

2  •; 

Texas  Giulf  Sulphur. . 

22 

Texas  Oil . 

15 

i  U 

Texas  t^acihe  . 

■Us 

12 

10 

Union  Paeitie . 

69 

15 

10 

T'nili'd  Cigar . 

IL  S.  Induat.  .AlroUol. 

*  i 

3’‘4 

26 

$1  50 

U.  S.  Rubber . 

4'* 

7U 

3?i 

U.  S.  Steel . 

33:8 

1  )o..  pref . 

V'anadium . 

WestinKhouscf . 

Willys-Overland  .... 
Woolworth  Co  .  ,  . 

Worthi;igton  F'ump  . 


8  Vj  8  tj 

8)4  8)/ 


Unlisted  Securities 


.  .\cadia  Sugar,  pref . 

$I  00  Andian  National  Corp 

6>C-c  Anglin-Norcrose  5Cc  New  Pref. 

...  witli  10'  (.  Bonus . . 

.  .  .Allf-ns  Kingston  Theatres,  pref 

7''(  A ll‘'ns  London,  pref  . 

...  H.  C.  Pulp  ^  Paper,  pref . 

P.  Burns  Units . 

$5  00  Calgary  Power  d",'  pref . . 

1  Canada*  Dominion  Sugar . 

^7.  Canada  Life . . 

$2.00  ‘  fianuda  Biscuit,  Now  Cono . 

Canada  Packers  . 

*50c  Do..  Com . . 

yCp  Canada  Starch,  pref . 

:  (.'anaduTea,  pref . . 

$1  00  I  Canadian  .A.^ena  . . 

, .  .  I  Can.  Industries  Class  “A’ . 


6 'a  ....  Can.  Industries  Class  “A” . 

W  !  I  1^0.,  <  Maas  H” .  '72 

S  .  i  Ito.,  pref .  112 

58  0'';  i  Canadian  Investors .  3 

l/j  ,  i  t  an.  Western  Natural  Gas.  pref.  68 

, .  7’'r  ■  '  .  20 

, ,  ^  '  Can.  Light  &  Pow..  com .  1  o 

,,  *  '*'  Can.  Wrstinghouse .  35 

’ye'  Canada  W^ire  &  Cable  6 pref  70 

25c  Can.  Fairbanks  Morse,  Cora  ... .  15 

*7%  Can.  Genl.  Invest.  Trust .  8 

25  t'  I  A.  \\.  Cliase,  pref . 

2  ....  I  Claude  Neon,  com . . . 

25c  ’  tCrow'n  Trust  . .  HO 

5  5.;  . . !  Copeland  h  lour  Mills,  pref. .... 

3  !  '  Dom.  Foundries  &  Steel,  pref ...  6.5 

62  I  Dom.  Manufacturers,  com .  6 

5  $1  00  Dunlop  Tire,  pref .  4*3 

1  i  Dupuis  Fr^^rrs  8^, ,  pref . ^ 

.  yc'  Eastern  Trust .  13-5 

3  . . .  i  Federal  Grain  prof .  30 

* '  ]  !  General  Steel  AX'area,  pref .  5 

3  ’  j  Goderich  Elevator . 

24  •  •  •  •  I  ('•q.  of  North  America 

60  ’per  I  Fully  Paid . 200 

1j;  ..  '  Great  West  Life  .  230 

25  *  Halifax  Fire  Insurance .  13 

lot;  $1  00  Imperial  Life .  240 

13  K  $1  00  Inti.  Proprietaries ..  .  22 

CO  yc:^  ;  Investment  Foundation  Unita.  .  17 

290  .  I  P.  T.  Legare,  pref . 

35  .  Loblaw  (iroceteria  Class  '  B*’ ...  H 

95  *  7*^  '  Loews  London,  pref .  3 

14  ,  I  Melchers  Oist’lleries  Class'  A”. .  IL 

7  * .  '  Mansf  eld  Theatres,  pref. .  25 

5  [  .  I  Maritime  Tel.  &  Tel  ,  pref .. .  10 

5  !  *  Do.,  com . . .  10 

18  ‘2'i^  Massey -Harris,  pref .  13 

I  '  Mtl.  City  ^  Dist.  Savings  Bank.  215 

”  '  1  Montreal  Aircraft  Indust  ,  Com  .  1 

i  Mtl.  Finance  $%  pfef.  with  bonus 


Dividend  Declarations 


16!j  lO's 
28  28 


16;.'  16;,' 

J16 


83  +  K  ,3K 


28 

23 

5 

65 

8 

io 

16 

io 

“25 

-F 

70 

8;i 

'9A 

'SK 

'SA 

'692 

Iw- 

16 

16 

15 

16 

272 

5 

*70 

12?-* 

11 

35 

ii 

12}, 

ii 

*485 

+ 

52 

40 

'  ’  8 

9?i 

10  A 

9H 

‘9;< 

2493 

6 

6 

6 

6 

30 

65 

7';.  i  romoany— 

$1 .50  I 

12b  Shawinigan . 

S'-'i  I  Agnew  Surpass,  prpf . 

10%  :  Bank  of  N.  S . 

....  I  Stand.  Stefl,  pref  . 

7‘  o  Can.  Cottons,  pref . .  . 

j  Imperial  Tobaceo,  No.  100. 

. .  .  .  :  Dom.  Bank . 

.  .  I  Pom;  Textile . 

60c  Po.,  pref  .  .  . 

Can:  Gen.  Electric . 

Vn  j  Po  ,  pref  . 

$1  60  Pell  Telepbonc . 

7%  ‘  Nat.  Breweries . 

. .  .  i  Po  ,  pref . 

.  ;  N.D.  Power . 

so;,  !  Po  ,  pref . 

80c  I  Can.  N.  Power . 

. .  .  .  i  Po.,  pref . 

. . .  .  '  B.C.  Power  . 

-  '  .S.C.  Power,  pref 

$8  00  i  Halifax  Eire  Insurance . 

7%  Pom.  Stores . 

....  Brasilian,  pref  . 

_  J.  S.  Mitchell,  pref . 

....  H.  ,\.Oil . 

. .  '  Premier  Gold . 

6%  '  W  right  Hargreaves . 

6  i  176-.  bonus  .  . . 

.  ,  I  J.  S.  Mitchell,  pref . 

$3.00  '  B.  Oil. .  .  ■ ! . 

7C.J.  j  Knron  &  Eric  Mort . 

.  ,  .  i  Canada  Trust . 

$3  00  !  Pan.  Celanese,  pref . 

67^'  Po  ,  arrears . 

....  I  Ass. Breweries . 

7%  ‘  Po.,  pref . 

. .  !  Ont.  l  oan  &  Peb . 

....  I  Landed  Banking  &  Loan  . . 

....  Can.  Car.,  pref . 

....  I  Int.  Nickel,  prel . 

$1,50;  Censum.ers  . . 


Yearly 

Piv. 

Dat» 

Record 

Pail 

Paid 

r.ate 

Declared  PayaaD 

Data 

1932.33 

1931-32 

EOc 

1 3c.  q 

Feb.  15 

Jan.  21 

13c 

2  37;3 

7 

n  -4  q 

Jan.  S 

Dec.  15 

•n*' 

14 

2  A  ‘i 

Jan.  8 

Dec.  16 

2  A 

iS 

76e.  q 

Jan.  1 

Dee.  1.5 

VBc 

6 

I'A  q 

Jan.  4 

Dec.  17 

Vi 

6 

1?4  q  Pec.  31  Nov.  30 
2H  q  Jan.  3  llec.  20 
$1.26  q  Jan.  3  Pec.  15  1 


Canadian  Active  Bond  Prices 

i  The  following  quotations  arc  fi  rnished  by  The  Montreal  Bond  Traders  .\asociatlon 

i  MX  at  Dec.  14.  1^82. 

GOVEBNMCXT  BOUNDS 

,  ,  ..  Int.  Maturity  Bid 

Dom.  Canada  Bonds .  M-j  Nov.  I  1983  100W 


I  Conversion  Dsues. 


7 

I'A  q 

Jan. 

16 

Dee. 

31 

U!* 

7 

$4 

$1  q 

jun. 

2 

Dec. 

1.5 

$1 

$4 

7 

1»«  q 

Jun. 

2 

J  >ec. 

15 

I'A 

7 

7 

1?  '*  q 

Jan. 

IG 

Dec. 

23 

in 

1.60 

40c.  q 

Jan. 

2 

Dec. 

15 

40c 

1  60 

1.75 

43c.  q 

Jan. 

2 

Dec. 

15 

4. Sc 

1  75 

$2 

50c.  q 

Jun. 

25 

Dec. 

SI 

COe 

^2 

6 

i.'-ii  q 

Jan. 

25 

Dec. 

31 

I'a 

C8c 

20c.  q 

Jan. 

25 

Dec. 

31 

20e 

80c 

7 

Ui  q 

Jan. 

16 

Dec. 

.31 

i'A 

7 

?2 

50c.  q 

Jan. 

16 

Dec. 

31 

roc 

$2 

6 

lA  q 

Jan. 

16 

Dec. 

20 

lA 

45c. 

Jan. 

a 

Dec. 

10 

4Bc 

1  •>  i'/. 

1.20 

SOc.  q 

Jan. 

1 

Dec. 

15 

00c 

1 20 

6 

]!■*  1 

Jan. 

8 

Dec. 

15 

tA 

6 

7 

lit*'  q 

Jan. 

2 

Dec. 

16 

in 

7 

gOc 

20c.  q 

Jan. 

8 

Dec. 

17 

20c 

80c 

12c 

3e.  d 

Jan. 

4 

Dec. 

15 

3c 

12c 

10 

2Uc.  q  Jan. 

2 

Dec. 

15 

10 

Gc. 

Jun. 

2 

Dec. 

15 

r*c 

7 

q 

Jan. 

2 

Dec. 

16 

1*4 

7 

SOc 

20c.  q 

Jan. 

3 

20c 

80c 

8 

2  (J 

Jail. 

a 

Dec. 

i.i 

2 

8 

10 

5  S 

Jan. 

3 

Dec. 

1.5 

r» 

10 

7 

u  -4  q 

Dec. 

31 

Dec. 

1/ 

7 

7 

1  *  C 

Dec. 

31 

.Dec. 

W 

1 

PROVINCIAL  ISSUES 


i  I  Alberta  .  . . . . 

ii  j  British  Columbia . !!•!!!!!.. 

i  '  l>ntario . 

,  New  Brun.swick  . 

j  ;  Montreal  City . 

.  I  Montreal  CalhoUc  School . 

!  Winnipeg  City . . . 

UORPOR.iTION  BONDS 

I  Int. 

►  I  •.\bitibi  F^,  &  Paper . . .  6 

i  I  -Acadia  Sugar  .  6 

j  ‘.American  Sales  Fiook . . .  6 

I  :  ‘Flell  Telephone  Go .  6 

‘Beil  Telephone  Go .  6 

!  ‘Flell  Ttlephono  Go .  5 

I  Brandram  Henderson .  6 

1  i  *Hritjih  American  t)il .  5 

I  •Ptitjah  Golumliia  F’ower . . .  5 

,  THriti^h  ('oinmhia  Power .  .5.Lj 

\  *Firitiph  Columbia  Telephone .  6 

I  Fl»dding  (^‘ortieelU . . .  h 

I  (’algary  Browing  . .  5 

I  < 'anadian  ( ‘oppe.r  Ref .  6 

I  •Cedar  Repida  Mfg.  Pwr .  .■» 

j  •Dominion  Canners .  6 

j  ’Dominion  (ilas^  .  ti 

;  Dominion  Textile.  .  .  . .  6 

I  *nuke  Price  F*ower .  G 

.  •i'llectrical  I^evclopment .  f* 

’Gatineau  F*ower  Co .  h 

•Gatineau  Power  Co .  G 

MaclarerHQuf .  Pwr . . .  f;tj 

Maritime  Tel.  &  Tel  .  6 

McColl  Frontenac  Oil .  Gta 

McKinnon  Industricp .  G’j 

Montreal  Coke  A  Mfg . 3Ll 

•Montreal  Light  H.  &‘P .  5‘ 

•Montreal  Light  H.  P .  5 

•Montreal  Tramways .  5 

•Montreal  Tram  way  a .  5 

•Montreal  Tramways . 4t»| 

Ottawa  Klectric  .  ,5 


Int. 

Uato  Maturity 
1947 


Dates  Maturity 


9.5 

981* 

•J.i 

96'* 

96 

97 

07 

18 

Bid 

Aak. 

08 

9915 

98  !< 

1001* 

1034* 

105>I 

99»i 

101?* 

lOH,' 

101‘i 

103  ' 

97jJ 

99)  i 

Bid 

A.,k. 

13 

16 

84 

«8 

105 

llOti 

109'j 

109 

•Rio  de  Jan.  Tram.  L.  P . 

Riordon  Pulp  &  Paper . 

Rowntree  C^empany . 


I  St.  Lawrence  Flour  Mills . 

I  Simpaona  Ltd . 

Lj  I  ’Steel  Co.  of  Canada  . . 

‘  i  I  *Southern  Canada  Power . 

'  H  \  •West  Kootenay  Flower  . 

i  ’VVeatern  Pwr.  of  Canada . . .  . . 

.  .  I  •  Payable  in  New  A’ork  F'unds. 


...  G 

M-N 

104.'> 

98 

102 

...  *5 

J.J 

1940 

83 

....  6 

F -.1 

1947 

64 

70 

...  it 

A-Q. 

1953 

107 

...  .5 

.1-1) 

1948 

65 

...  6 

A-D 

1940 

91 

100 

...  t» 

J-F 

liSO 

98 

...  6 

M-S 

1949 

94 

100 

...  G 

M-N 

1066 

18 

54 

... 

M-S 

1033 

115 

...  f» 

J-D 

1956 

75 

78 

...  G 

A-O 

1941 

B8)i 

63 

... 

F-A 

1961 

71 

74 

...  6 

J-J 

1941 

97 

...  Gl^ 

A-U 

1945 

8.5 

88 

... 

A-D 

1945 

96 

...  SUj 

J-D 

1947 

99 

102 

...  & 

A-O 

1933 

115 

...  5 

A-0 

1951 

105  If 

107 

J-.I 

1941 

95 

98 

...  5 

A-O 

1955 

76)j 

77 

...  4 1*1 

A-O 

1955 

64 

70 

...  5 

J-D 

1933 

96 

...  6 

A-O 

1937 

92 

96 

...  54 

A-O 

1970 

95)i 

98 

...  6 

M-S 

1946 

109 

51  • 

M-S 

1951 

80 

85 

! ! !  f. 

J-D 

1968 

85 

...  n 

J  J 

1935 

84 

88 

...  6 

J-D 

1942 

79 

...  6 

J-J 

1937 

94 

...  41*; 

A-O 

1967 

68 

73 

...  6 

F-A 

1970 

78 

82 

...  G 

J-J 

1941 

97 

...  6 

J-J 

1940 

56 

62 

...  6 

J-J 

1940 

103 

...  5 

A-O 

1955 

94 

.  • .  5 

M-S 

19.56 

88 

98 

...  6 

J-J 

194'J 

93 

97 

Provincial  and  Municipal  Bonds 


\  PflOVINn.AL 

1  Alberta  .  . 


British  Columbia. 

Do  . 

Manitoba  . 

Do . 


Brunswick . 


Nova  Scotia . . . . 

•  Do  . 

Untario . . . 

•  .  Do . 

•  Do . . . 

•  Do.  (Hydro-Electric  Power  Comm.l . 

Do.  (Hydro-Electric  Power  Comm.; . . 

•  Quebec . . . 

•  Suf  katebewsn . a..... . 

i>o . . . 

Do . 

Do . 

MV"NitTP.AL 

t'ity  o  Hamilton,  Ont 

City  of  Hull,  Que . ^ . . . 

City  of  Montreal,  Que . . 

Montreal  Catholic  Sch.  Comm . . 

NTontreal  Protestant  School  Commission  . 

•  Montreal  Protestant  Central  School  Board .... 

City  of  Ottawa,  Ont . 


City  of  Saint  John,  N.B . . 

CMty  of  Three  Rivers,  Que  . 

City  of  Toronto.  Ont . . 

T>o.  (Guar.  Toronto  Harbour! .  .  . . . 

City  of  Verduu  Catholic  School  Commission. . . 

<‘ity  of  We.stmount,  Que . . 

City  of  Winnipeg.  Man 

Prices  subject  to  change  without  notice. 
•Indicates  payable  Canada  and  New  York. 


I  Mar.  1947 

Bid 

98  00 

Aek. 

100  Oo 

5% 

15  Jan.  1948 

92  00 

S3  60 

6‘'f 

15  Feb.  1947 

98  00 

100  00 

25  June  1948 

94  00 

S7  00 

f>% 

2  June  1944 

92  50 

S5  50 

G' ; 

1  Apr.  1947 

98  00 

100  00 

♦1  *  -j 

1  Aug,  1951 

88  00 

87  00 

1  Jan.  19,52 

99  50 

101  .50 

ti^e' 

1  Oct.  1967 

96  00 

•J8  75 

41,' 

15  Apr.  1961 

93  50 

S5  .50 

1  Apr.  1944 

99  00 

101  00 

1  Mar.  1980 

100  00 

103  00 

1  Feb.  1947 

104  00 

105  00 

16  May  1965 

97  00 

99  00 

til 

15  June  1956 

89  50 

91  50 

1  Aug.  19,57 

89  50 

91  50 

1  Jan.  1970 

96  00 

98  00 

1  Feb.  19.58 

94  50 

98  00 

h  Fg 
6% 

15  Nov.  1946 

94  00 

97  00 

15  Mar.  19,52 

94  00 

97  00 

ftU 

1  Oet.  19.52 

88  00 

93  00 

5% 

1  Feb.  1960 

88  00 

92  00 

41*5 

1  Mar.  1935 

97  50 

98  50 

5^8 

6'  0 

1  May  1937 

97  00 

99  00 

15  Dec.  1941 

104  50 

106  00 

6''o 

15  Feb.  1937 

101  50 

104  00 

p; 

1  Jan.  1944 

92  00 

95.50 

1  May  1937 

101  50 

104  00 

4’^ 

1  July  1937 

97  25 

98  50 

ft'o 

1  Oet.  1937 

99  00 

100  00 

6% 

1  May  1939 

102  00 

104  00 

1  June  19.59 

99  00 

102  00 

6’Z 

1  .lulv  1941 

101  00 

103  00 

G'T, 

1  Nov.  1947 

97  00 

101  00 

1  Apr.  1941 

1  Sept.  1953 

101  00 

102  75 

4H* 

94  00 

97  00 

4^ 

1  Apr.  1937 

99  00 

101  00 

1  May  1954 

86  75 

88  75 

1  Mar.  1942 

99.00 

101  00 

Mining  Market  Record 


Supplied  by  F.  O'He.rn  &  Co. 

Friday  Week  Week  Wednewlay 


H  $1 .00  !  Chas.  Gurd  . 


i  00  *  L*®  -  Pfff  ■  . . 

7*';  1  Toronto  Mortgage. 

SOc  i  Hersoy . 

I  Do.,  pref . 

7<~  G.  W.  Life . 

. .  .  I  Teck-Hughes 
7''  I  West.  Grocers,  pref. 


60f  13c.  q  flee.  31  Upo.  16 

7  15$  q  Jan.  I  r-pp.  1.3 

12  3  q  Jan.  3  L>ep.  1.5 

8  11  q  Jan.  3  Utc.  13 

1.75  44c.  q  Jan.  ID  Dee.  27 

7  l?t  q  Ipb.  I  Jen.  3 

10  213  q  Jan.  3  Lee.  16 

tiOc  15c.  q  Jan.  7  Oec.  15 

7  ni  q  Jan.  7  Pee.  15 

12  3  q  Jan.  2  Pec.  1$ 

$3  75c.  q  Jan.  2  Sept.  20 

7  l?i  q  Jan.  3  Sept.  20 

20  S%  q  Jan.  3  Pee.  20 

60c  15c.  q  heb.  I  . 

7  i;^  q  Jan.  15  Dec.  20 


l«  U>4  tf 
27yi  27  il'A 


9' 

Do  ,  pref-.  . . 

.  6).; 

15s  q 

jan. 

1 

Dec.  15 

m 

52 

12 

Ogil'ie  flour  Mills . . 

.  8 

$2  q 

Jan. 

2 

Dec.  23 

2 

2n 

Goodyear  Tire,  com . 

1.25c  q 

Jan. 

2 

Dec.  16 

1  25 

27 

18 

Goodvear  Tire,  prof . 

1^4  q 

Jan. 

2 

Dec.  16 

l*i 

25 

10 

$1 .00 

Jamaica  P.  S.  pref . , . . . . 

in  q 

Jan. 

3 

Dec.  19 

1*2 

6 

2 

G.  Tarablyn,  pref . 

1?*  q 

Jan. 

3 

Dec.  24 

iw 

.5T< 

iA 

Porto  Rico  Power,  pref . 

15*  q 

Jan. 

2 

Dec.  15 

in 

13  1< 

McColl-l  rortenac,  pref . 

IV^  q 

Jan. 

It 

I  tec.  IS 

25 

ioA 

$1.75 

Tor.  Gen.  Trust . 

2A  q 

Jan. 

1 

Dec.  17 

2kj 

30  H 

20 

$1.75 

Riverside  Silk . 

.  $1 

25e.  q 

Jan. 

2 

Dec.  16 

35o 

1 

Can.  Canners,  lit  pref . 

.  6 

Da  q 

Jan. 

2 

Dec.  15 

lA 

1 

30c 

Do.,  conv.,  pref . 

lOe.  q  Jan. 

2 

Dec.  16 

lOc 

4 

i‘4 

Calgary  Power,  pref . 

1^4  q 

Jau. 

2 

Dec.  15 

IPi 

30 

9 

Real  Estate  Loan . 

2A  B 

Jan. 

2 

Dec.  15 

2  A 

99  A 

70 

7% 

Can.  Drijdge . 

SI 

Fab. 

1 

Jan.  16 

$1 

'  pom .  tu 

.  I  Mount  Royal  Hotel,  pref .  3 

'  Po..  com . 

•  N.S.  Light  vv  Power  C  om  .  .  .  30 

Netioral  Sewer  Pipe  Cla^i  ‘.4"..  16 

National  Grocera,  pref .  38 

1  Provineial  Hank .  !'5 

.  Provineial  Paper  pref . 

.  1  Quebec  Pulp  i  Paper,  pref .  2 

!  Holland  Paper,  pref .  . . . . 

„  i  Heliance  Grain  ei-jf;  pref .  ...  55 

^  !  Standard  Clay  I'roducts,  coin  ... 

,  I  Sun  Life  Assurance  Go.  of  Can  .  315 

-  Traders  kinanee,  pref .  17 

United  Grain  Growers,  com  .  12 

United  Amuaoirent  Class  "A”.  .  12 

Western  ('rain,  pref .  23 

Willards  Chocolates,  pref . 

Investment  Trusts. 

Supplied  by  Jenk.s,  Gwynne  &  Co. 

Bid 

•.\inor.  Founders,  com .  •’i 

*Hrit.  Type  Inv  .  69 

•Fed  Gap.  Trust .  “j 

Fund.  Trust  Shares  “A” .  2’5 

Po  ,  “B” .  3 

-.xjat.  Bond  &  Share .  23 

Nation-Vv’ide  See .  2'i 

Do  .  Voting .  .  .  ! . 

♦United  Common  Trust . 2', 

•U.S.  Elee.  Light  &  Pow.  •‘A”.. .  l.'tsi 

no.,"B” .  2’s 

Do.,  Voting . 

H\ed  Tiil-'il.x 

C an. -America  Trust . , . . 

Gan.  International  Trust . 

•First  C ustodian . 2  40 

♦Second  Custodian . 2  SO 

•Piv.  Trust  “A” .  7^ 

♦  Do.'B".: .  oa, 

♦  Do.,"G” .  2  20 

♦  Po.,"D'’ .  3',; 

First  All  Canadian  Units  .  .  7\( 

Grouped  Income  Shs .  3.36  1 

•Independenee  Trust .  1  73 

♦Low  Priced .  2'  , 

I  ‘N.V.  Bank  Trust .  3’s 

I  'United  Fixed .  U’l 

'United  Insurance  Trust  ...  4''J 

•United  N  V.  Bunk  Trust.  .  .  4% 

1  •L'nited  Oil  Trust .  3^i 

.  ;  IHatrihuiors*  Group  Inr. 

1  North  .Amer.  Trust  Sh.  New.  2  11 

Do  ,  Old . 2  07 

Cum, ulative  Trust  Shares  .  3  20 

I  .\iiieileaii  l)epr;sllur  Corp. 
i  New  Corp.  Trust  Shares  Accum  1  99 

I  Do..  Distrih . 1  99 

I  Five  Vear  eixed  Trust  Shares  .  3  80 

Old  Corporate  Trust  Shares  ..  .  2  10 

♦U.S.  tiinds. 


Oil  Stocks 

Furnished  by  Jenks,  Gwynne  &  Co. 


7%  Brantford  Cord-,  pref . . .  8 

. HoHinger  Cons .  13 

, . . .  Dom.  Glass . .  5 

. . . .  Do.,  pref .  7 

. . . .  1  (a)  Initial  dividend. 


IH  q  Peb.  1  Jar.  16  m 

12H<j  Jan.  10  Dae.  80  i3Kc 
2  q  Jan.  IB  Pec.  20  2 

1  M  Dec.  31  Dec.  15  13 

1'4  q  Jan.  2  Dec.  15  I'f 

15ti  q  Jan.  2  Dec.  15 


Atlantic  Re'ining.  com . 

I  Buckeye  Pipe  Line .... 

;  Eureka  Pipe  l.lne . 

Indiana  Pipe  l.ine . 

National  Transit . 

Northern  Pipe  Line. . . . 

Ohio  Oil  . 

Prairie  Oil  and  Gas ... . 

Prairie  Pipe  Line . 

Southern  Penn.  Oil  ... 
Southern  Pipe  Line  . . 
Standard  Oil  of  Calif.  . 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J. 
Union  Tank  Car,  com. . 
Imperial  Oil . 


High  I 
for  year 
.06 


03 

02 

02); 

03  'j 

.00**' 

i  B.  C  Pioneer . 

.  4.75 

4.75 

4.50 

4  50 

4  94 

2  10 

.  01  5; 

01 

.01 

01 

04 

01 

.  oc 

.09% 

.03  'i 

.08  ’ ; 

.12 

.03 

08 

.063$ 

.063^ 

10 

02 

!  Brownlee . 

. 01  J* 

01*1 

.01 

01  y. 

03 

00*4' 

1  Bore  Metals . 

1  45 

.3.0 

!  Big  Miss . 

. 11 

.11 

.09 

.10 

.21 

04  G 

'  Brett.  Treth  . 

. IJ.H' 

14 

.13 

.13‘i 

.23 

.02  >; 

1  Buffalo  Can . 

36 

.02 

. 17*3 

.17’; 

.  13 

1.1 

.22 

.09 

Chibougamau . 

. 04 

04 

04 

04 

07  ’j 

OH,' 

.  ;»  00 

2  00 

2  00 

2  00 

5  00 

.50 

.  .Ob’i 

07  •; 

.06), 

.07S 

.14 

.02 

.07 

06 

.06 

09  »* 

03  ', 

14 

13  60 

IJ  70 

14.50 

9. 00 

1  Donj.  Expl . 

.  OJ'f 

04  'j 

03 

03  ;i 

10 

.02 

1  30 

1  20 

1  22 

1  60 

.76 

'  Falconbridgc  . 

.  1  0 

1  70 

1  61 

1  61 

2.50  ' 

.49;i 

.04 

.02 

. 02'; 

.02  ’3 

02  '.t 

.02D 

025; 

.01  v 

Goldhill . 

00  A 

.00 ’♦ 

1  10 

1 01 

1  07 

1  25 

.50 

64 

60 

,6.3 

.72 

.26 

.  5  65 

5.65 

5  60 

5.65 

5  8S 

4  25 

00  ■> 

00 -H 

00*B 

.01*8 

00.1, 

.  9  10 

9  20 

8  80 

9.00 

13.50 

4  OS 

OUi 

.00},' 

Hudson  Bay . 

.  3.70 

3  70 

3  25 

3.25 

5  30 

.90 

1  Keeley . 

,25 

.20 

1  Kirk.  Lake  . 

. 29),' 

.32 

.29 

.30 

55 

.20 

:  Koolncy  FI  . 

01 

00  ;> 

1  Lake  Shore . 

34.95 

34  00 

34  25 

35.10 

24.85 

. 21  s' 

.23'; 

21 

21  ’4 

.41 

.13 

i  Man.  Basin  . 

. ou, 

.014, 

01 

.01 

.02 

.00  !( 

:  Malartic  . 

.07 

04’; 

.04** 

.07 

.02  ’» 

.02 

02  ’* 

02  H 

09},' 

02)i 

McIntyre . 

25  00 

22  85 

22  90 

25  00 

14.70 

’  Minins  Corp . 

.  1  20 

1  20 

1  15 

1  IS 

1  85 

.68 

Moss  Mines . 

.28”; 

.  2'2 

281,' 

.45 

.  .20 

1  Murphv  . 

00*ii 

OO'.j 

02 1, 

■  00  *i 

1  Moffat  Hall . 

. 01  ?« 

.02 

01*8 

.01*, 

.08’.-; 

01 

i  Mandy . . . . . . 

.08 

.02 

;  Nrwbec  .  . 

.03 

04 

04  3^ 

06’*' 

.01 

Nipissing . 

.  1.10 

l.io 

t  00 

1  00 

1 .48 

..SO 

Noranda  .  . 

.  20  85 

20.85 

19  00 

19  10 

23  25 

12.60 

Nor.  Power  and  M . 

. 30 

.33 

30 

.30  W 

.36 

10 

Old  Colony . 

. OO'gi 

.00', 

oo'i 

oo'i' 

.oo)i 

.OO.li 

Premier . 

.63 

.59 

.59 

.75 

.33 

Pend  Oreille . 

..55 

55 

.55 

1  30 

.31 

Sud.  Basin  . 

.62 

60 

.60 

.92 

.16 

1  San  Antenio . 

. 66 

.70',' 

.66 

.69 

.72 

.25 

!  Stadacona . 

,01 'J  4' 

oi)i 

.OHi 

.02  W 

.OOti 

!  Sylvanite  . 

.78’* 

.69 

.70 

87 

.39 

1  Sherritt  Grd . 

. 39 

.39u 

.35 

35 

.79 

.18 

1  Siscoe  . 

.....  84 

95 

.83}; 

89 

1.00 

.50 

j  Teck  Hughes . 

3  65 

3  53 

S.56 

5.25 

1  10 

■  Towaganiac  . 

.  IJ 

.12 

.12 

.12 

.40 

.10 

[  TliompsQn  Call . 

.07  H 

03 

1  Tashota . 

. 02;,' 

.02-'* 

.02 ;; 

■OVA 

.07 

01 

I  Treadwell . 

3.00 

1 01 

i  Ventures . 

-  .89 

.69 

.66 

.68 

I.IO 

,16 

!  Vipond  . 

. 21 

.23 

.20 

.20 

45 

.20 

'  Waite  Ackerman . 

1 01 

.25 

■  Wright  Harg . 

.  3  37 

3  45 

3  34 

3  42 

3.45 

3.09 

1  Alexandria . 

. 01  ?i 

.OHi 

.01  1* 

.01  '4 

.09 

OUi 

'  Algonquin  . 

. 00)1 

.00;* 

.00  n 

.0U»* 

.01 W 

.00}. 

Kirk  Hud  Bay . 

. 50 

.50 

so 

.50 

.70 

.40 

!  Kirk..  Tocorse . 

. 13  G 

.14 

■  UH 

.13 

.16 

.05 

Ritchie  . 

.02  A 

.01 

St  Anthenv . 

. 08 

OB 

.08 

.08 

.17 

.05 

White  Lake . . . . 

.08 

.01 

[  OiU  — 

Acme . 

09>a 

.09 

.09}* 

.19 

.07 

Aiax  . 

. 70 

.70 

.70 

.70 

1  17 

.60 

Alberts  Pac . 

•  .  , 

.18 

.05 

Am  Oil  Cs,  . 

.25 

.03 

Ba'.Uc . 

.  •  • 

.09 

.03 

Cslrnont  . 

.1$ 

-.04 

Chem.  Re* . 

.70 

.70 

.70 

:  05 

.50 

Common  W . 

.14 

.04 

Dalhousie  . 

.38 

.06 

East  Crest  . 

. 06 

06 

.06 

.06 

.16 

.04 

Home  Oil . 

.30 

30 

.30 

.8$ 

.18 

Hoine»teaU . 

.17 

.10 

.14 

.50 

.09 

Medsnd . 

.  13 

13 

.13 

.13 

.22 

■  04  A 

Nordon  . 

.  13  A 

.15 

.12 

13 

.15 

.01 

Olga . •. . 

. 18  W 

.26 

.23 

.32 

.09 

Peninsular .  . . . 

.  05 

.05 

.04 

04H, 

.20 

.03  . 

Vacuum . 

. OAA 

.07 

.04)4 

.03 

.13 

.00 

Satnia . 

. lOif 

.12), 

.10 

.11 

.29H 

.05 

THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1932. 


MARKETS  AGAIN 
COLORLESS  AND 
DULL  FOR  WEEK 


Heard  in  the 

Board  RooiM 

TIIE  contrariucss  of  to-day's  slock 
markets  was  atjain  exhibited 


DREDGE  DECLARES 
DOUAR  DIVIDEND 
ON  COMMON  STOCK 


I  Canada  Bud  Breweries 
Declare  Regular  Dividend 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Canada  Und  Breweries. 
Ctd.,  has  declared  a  ciiiarterly  divi¬ 
dend  of  25  cent-s  per  sliare  on  the 
capital  stock,  at  the  rate  of  $1.00  per 
share  per  annum,  payable  .I.inuary 


17  CORPORATIONS 
ALTER  DIVIDENDS 
FOURTH  QUARTER 


,  ,  .  .  _  markets  was  axaln  exhibited  snare  per  annum.  i)a.>auio  .laiuuii.'  .  i  i?  i  era 

Accumulation  in  Evidence  On  when,  on  Wednesday  following  an- !  Net  Revenue  For  1932  to  Be  i6th  next  to  shareholders  of  record  One  Initial,  5  Increases,  o  Extras, 
Some  Issues  But  Interest  nouncement  of  the  technical  default  Around  $320,000  and  Work-  December  Gist.  |  3  Reductions  and  4 

At  Low  Ebb  <lcbt  payment  by  J'rance,  '  Canital  of  nOO  Company  initiated  dividends  Passed 

Sti-eet.  which  had  exhibited  dis-  I  i-apital  ot  ?»»50,000  above  rate  in  .lanuary.  IMO.  I 

PRICE  CHANGES  SMALL  '  i  ON  $2  ^NUAL  BASIS  '  MINES  WELL  REPRESENTED 


OSLER,  HAMMOND  &  NANTON 

Stock  Brokers 

WINNIPEG 


Old  Favorites  Led  in  Interest 

Durinar  Period,  With  Bridge  _ ,  _ — - 

Providing  Chief  Feature  of ' H  Contracts  During  the  Past: 

ittrenglh  |  unfavorable  influences  such  as  the  Year 

'  ____  I  breaking  down  of  tlic  copper  eon-  - — •  ; 

i.anadinn  .-^fock  markets  have  pass- ,  ference.  Toronto  Bureau  The  Financial  Timee.  ' 

cd  Ihroiigh  another  dull  week,  with  I  The  feeling  is  expressed  in  broker- ;  Toronto. — The  directors  of  t'ana- i 
-pcculativc  interesi  at  a  mininnim.  age  circles  that,  having  survived  so  dian  Dredge  &  Dock  Co.,  Ltd.,  met  in  ' 
ffcie  and  there  oicr  the  .Montreal  '  many  shocks  from  various  direc- '  Toronto  last  week  to  review  the  ^ 
'  and  Toronto  lists  firm  spots  have  tions.  the  stock  market  has  given  operations  for  the  present  year  and  i 
appeared,  and  these  hav  e  been  taken  ,  fairly  good  evidence  of  being  in  an  the  financial  results.  The  company’s 
as  rcficcting  accumulation  of  a  mild 'advantageous  position  to  react  sub-  fiscal  year  does  not  end  till  January 
i>pc  liy  investment  interests,  pvoltab-  i  stiintially  to  any  constructive  facts  .  next,  but.  as  nearly  all  marine  oper- 
ly  for  a  hold.  Tiic  buying  jiower  of  that  may  develop  either  in  the  cco- -  ations  for  the  year  are  now  closed, 
the  public  generally  is  limited,  but  nomic  or  busines.s  outlook.  Nothing  the  statement  presented  fo  directors 
of  ihoso  who  have  funds  available  appears  on  the  horizon,  however,  to  i  made  tip  to  the  end  of  October  will 


nouncenient  of  the  technical  default 
on  its  war  debt  payment  by  J-'riiiice, 
Wall  Street,  which  had  exhibited  di.s- 
tinct  nervousness  on  the  debt  situa¬ 
tion  for  some  time,  closed  the,  dtty 
with  respectable  gains  in  most  dc- 


Around  $320,000  and  Work¬ 
ing  Capital  of  $850,000 

ON  $2  ANNUAL  BASIS 


December  Gist.  | 

The  Company  initialed  dividends, 
at  the  above  rale  in  .lanuary.  IUGO,  I 
'and  they  have  been  tmtinlaiucd  ever  ' 
since.  In  lilGl  the  company  showed 
I  profits,  after  depreciation,  taxes  and 


partinenis.  The  market,  in  showng  I  Collections  Reported  As  Quite  other  write-offs  of  $2GG,0G1,  ct|ual  to  ;  Seventeen  Canadian 
stronger  tendcnccs  during  the  We<l- 1  Satisfactorv  _  Encramrl  On^'51-56  Per  share  on  the  150,000  shares  j  made  alterations  in  current  dlvlden 


Satisfactory  —  Engaged  On 
1 1  Contracts  During  the  Past 
Year 


Toronto  Bureau  The  Financial  Timee. 
Toronto. — The  directors  of  Cana- 


of  no  par  value  oiifsta.uding.  in  fhc  j  disbursements  at  meetings  called 
first  nine  months  of  tiiis  year,  oai  n-  !  for  the  purpose  during  November, 
ings  were  sufficient  fo  cover  divi-  |  According  to  this  list  prepared  from 


dends  for  the  full  current  year. 

paint"  com™ 

REPORTS  PROFIT 
ON  OPERATIONS 


DIVIDEND  NOTICES,  ETC. 

a  slimniary  compiled  'by  roor’s  Pub- 

made  ^an  initial  disbursement,  five  Western  Grocers  Limited 

Increased  payments,  four  paid  ex-  _ 

tras,  three  reductions  were  effected  \0T1CE  OF  OIVEDENl)- 

and  four  passed  entirely.  _____ 

It  is  a  A  dividend  of  one  and  three-quar- 

the  extra  dividends  pa^^ 

on  the  capital  Preference  Stock  of  Western  Gro- 

companies,  the  others  being  on  the  Limited,  has  heen  declared  for 

shares  of  a  leading  chain  store  or-  December  31st. 

ganization.  It  i.s  pointed  out  as  a  jgg2,  payable  January  15th.  1933.  to 


some,  ovidcnily.  liavc  been  st tidying  indicate  any  early  development  of  not  be  materially  altered  in  the  next  Net  Before  Depredation  Inter-  matter  of  interest  that  this  S''o"P' j  shareholders  of  record  December 


t)dd  Idi.s  have  itcen  itick- !  note;  lienee,  the  corollary  seems  tO|tltree  months. 


cd  in  some  cases  tit  fitin  liid.<.  be  that  the  markets  will  continue  to  i  Altogether  the  company,  despite 

rrcncrally.  interest  lias  been  sliow  ii  pursue  the  uneven  course  that  has* '  general  conditions  of  business,  has 
111  .stocks.  I'oth  comiitiin  and  prefer- nttaiked  their  action  during  tlie  past  had  finite  a  satisfactory  year.  Its 
rfHl.  ttio  equities  behind  wliicli  an' :  nionth  or  two.  plant.,  althougli  not  fully  employed,  BUSINESS  CUK’IAJEEU  In 

high  or  ca.rtnug  power  i.s  stibsiantial  -v-  4^  has  been  engagcfl  on  eleven  different  P  ...  . 

.i.s  compared  with  current  market  National  .Steel  Far.  contracts  throughout  the  Great  Although  earnings  of  Internation- 

levels.  The  Montreal  and  l  oronfo  Directoi  s  of  National  Steel  Car  met  ,  Lakes  and  St.  l,iiwrcnce  River.  After  ot  Paints  (Canada)  I-td.,  are  shown 

lists  present  not  a  -low  of  tliese.  this  week  and  declared  the  regular  an  adequate  provision  for  deprecia-  .  ,  ,  ‘  ’,v.  ,  r-o...  kt...  r„.i 

which,  timler  more  norntal  '"ndi-  quarterly  fiivtdend  of  2(5  cents  a  1 1  ion  of  .$130,001  iind  a  special  reserve  sharply  lower  for  the  fisc  3  . . 

tions.  w  fiuld  assuredly  conimaml  ap- j  sliai  c.  payalilc  on  .lanuary  2.  After  ^  of  $100,000  against  uncompleted  con- j  ended  September  GOth,  1032,  work-  inL  Pow.r  Sors. 

lirceiaMv  higher  puces.  j  the  meeting,  it  w  as  learned  tliat  ibe  tracts,  and  after  payment  of  all  j  ing  capital  position  lias  been  well  No|.'a’X‘'r;,p 

I’ru  <•  chtitices  oit  the  MoiHrt'al  f|,ii„^ving  notice  will  accompany  ;  ot  her  charges  including  inco.oe  tux.  niaintained.  iMonpcrcioid,  cap 

rnarkf'i  w  ere  ehicl  ly  of  the  frtictioTial  ,  qjvj,i,,,|(]  ciipqnos  at  tlic  dale  men-  the  company  has  ,i  net  revenue  for  ,1  KoyalitcOil.can. 

\;irt('iy.  Share  -voltinte  sliraiiU  iojiiqned:  •‘'I'lie  dircctor.s  feel  l|iat  tltcy  !  the  years'  operations  to  date  of  ap- i  profits  beiorc  depreciation  ar  Fi 

37.51'!  compared  with  37.1X0  iti  ibejshfuild  iniiinatc  to  the  sharoholder.s  proxiniatcly  .$320,0itii.  ,  .shown  at  $5,909  against  $05,875  in  Hoiiingrr Cons 

preecdiiig  week  and  I5..S5S  .slittres  in  ;}j,y(  j^;  tuilikely  tliat  further  divi-  The  working  capital  of  the  com- j  the  preceding  year.  .\fter  provid-  D- ‘' 


national  Paints  $5,909  Com¬ 
pared  $65,875  in  1931 

BUSINESS  CURTAILED 


lists  present  not  a  "lew  id'  tliese.  this  week  and  declared  the  regular 
which,  timler  more  norntal  eondi-  qmirterly  fiivtdend  of  20  cents  a 


Although  earnings  of  Internation- 1  '  di, 

al  Paints  (Canada),  I-td..  are  shown  j 
sharply  lower  for  the  fiscal  year  Crows  Nest  Coat 


namely,  gold  mining  and  chain  goijj  2932 
stores,  are  f^hc  two  most  prosperous 
lines  of  industry  at  the  present  ^ 

juncture.  w.  P.  RILEY, 

Initial  Dividends 

Amount  Paid  Winnipeg,  Man., 

Cons.  Uiv. stand. Sees /stpref.  2.5c  Dec.  1  Tlerptn'hpr  Qth 


and.  Sees /stpref.  2.5c  E 

Dividends  Increased 
Amt.  Paid  Prev. 

Amt. 


December  9th,  1932. 


maintained. 

I  .  ,  RoyalitcOil.caf 

j  Net  profits  before  depreciation  arc  i 

shown  at  $5,909  against  $ilp,8(,>  in  iioiiinucr Cons 


1  50 

Dec. 

1 

»1 

Sept.  1 

J3 

Dec. 

15 

32 

June  15 

eoc 

Dec.  21 

50c 

June  SO 

6c 

Jan. 

a 

3r 

Oct.  1 

$I 

Dec. 

15 

50c 

Mar.  16 

the  l•r«r^l■.- iutiidiiig  period  lust  year.  I,|en<ls 
I'lic  murk*  :  Iciidets  wt'rc  ISrtizilitm. 


will  be  paid  until  conditions  pane 


Itccit  much  improved. 


the  preceding  year.  .\fter  provid- 
$26,036  for  depreciation,  tliefewasa 


L.  Shorn  Minos,  cap . 

Taoblaw  “A” . 

I>o..'Tr’ . 


ii  m  j shfuiUl  imiinato  t.o  tho  sharoholdor.^  proxiniatcly  .  i  shown  at  [  Hoiiingrr C'ons  . Obc  D<»c.  1 

iiig  week  and  I5..S5S  .slittrcs  in  ;}j,y(  j^;  tiuijkoiy  tliat  further  divi-  The  working  capital  of  the  com- j  the  preceding  year.  .\fter  provid- 1  L  ■^I'orc  Mines. cap . 50c 

'riod  last  year.  I,|ep<is  will  be  paid  until  conditions  pany  hits  Itcctt  much  improved.  $26,036  for  depreciation,  tliefewasa  ''’oo./it”  .  20c  Dec!  t 

wt'i'c  Brtizilian.  1)111], rqvo  sufficiently  to  warriint  such  I  Shtireliolilers  were  informed  in  the  ;  net  loss  of  $20,127,  which  is  fur- I  Sylvaniic  Guid,  cap . 00.5  Dec.  31 

wcr.  Nickel  and  hist  annual  report  (hat  the  expendi- '  ther  increased  l'>y  $I'J2.  additional!  Dividends  Kedured^^^ 

'  experienced  U]  .■;•  -v-  -v-  tiirc  of  $835, Wh  for  additional  plant  j  income  tax  in  respect  of  inofits  to  Amt.  Paid  Amt!  Paid 

mid-week  gain- j  SlninlBiTd  Brnntls.  '  tiad  Iteeit  letnporarily  financed  from  |  ycpipqiijcr  3n  ri31.  Tliis  tnacle  to- !  P'»'''>cOoid.iap.  .o:i  Dec.  16  .04  3® 

*'1 ‘7m  the  Tor  I  Staiidaid  Mrands  di- as.scts  and  that  this  iiiclltod  ta,  doductioti  ’ from  surplus  of  .1:20.- |  f^r  n,"c.  15  SSe  SepC  15 

n7  tv  7„.nrr  rectors  iu  toting  a  25  eciii  qiiarlcr-  financing  did  not.  i.e.-tr  heavily  on  I  329,  reducing  the  account  to  $38.-  Dhldciids  Passed 

."‘7,Vd  well '.V  dividend  compared  with  .30  '"P.<’ompan.v.  H  is  sathst'actory  now  ,  gq  f,o,„  $3/3  j ,  g  the  end  of  the  .  Amount  p‘aid 

s  o  I  cent  quarterly  rate  previously  pre-  i',  '’"rrent  ,  ra.,adnBr,.»dConv.,prof .  50c  Sept.  1 

itt^f  01  X.  .  . r  Ilaltilltirs  as  of  31st  Oe.tolier  arc  less  I  a-i.^  .  onm  i  .ctoios  th-nt  tiom.  Motors,  can  .  10c  May  2 


(  .  IV  1;  .  Montreal  I’ower.  Nickel  and  pi.) jou, y 

.'ghavvinig.i a.  Bridge  ('xperieneed  a  -V  -V-  -Y- 

lenijo'i-arv  Hurry  at  mid-week  gain-  SlninlBiTd  Brnnds. 

ing  2',  tioiiil.-,  toil  liilor  settled  liack.  ,  1  .  1: 

Tim  , MOM  aettve  stock  on  ilic  Tor-  ^'nn'lai'd  Miands  dt- 

.m,..  market  has  been  British-Ameri-  rcctor.s  lu  ^ot.ng  a  2.,  cetti  quarlet- 
c.n,  (Ml  St. .cU,  vvhieh  has  held  well  '.v  <l''idetid  compared  witli  a  .,0 
.,t  wiihin  a  tiarow  range  of  8.  Of  !  <’cttt  qttartcrly  rate  prcvi.msly  pre- 
lotal  -.ale.  Ilns  week,  approximately  I '-"’'OX.  gg”''-  nH  soinelhiiig  of  a.sur- 
one.,|u,.,rter  have  been  B.  A.  Oil.  '  b’’'-*'  Dm  market,  shues  Sland- 

I're  Vh  ial'f  shan  s  wt-rc  iMd  up  i  ord  l.'aetq  and  P'oreeasts.  Tin.  re- 

ivvo  points  during  the  week  and  w-erc  ditefion."  they  slate,  •■cmpbastze.s 


liist  annual  report  lhal  the  expendi- '  ther  increased  by  $102.  additional  I  Dividends  Kedueed^^ 

titre  o|  .$8.v5,tt0h  for  additional  plant  j  income  tax  in  respect  of  ]H'ofifs  to  Amt.  Paid  An 

had  Iteeit  letnporarily  financed  from  |  ycpipqiijcr  30,  1931.  Tliis  tnacle  to- I  Pi»'TcOoid.i.»p,  .o:t  Dec.  I6  .0 
current  as.spts  and  that  this  iimlltod  tui  , induction  ’ from  surplus  of  •'1:20.- |  "apsowVr'pipc^v  itr  i»“"c.  15  SI 


two  1101  III .  ill 

l.ikei  at  10. 


profitable 


the  innnagenieiiTs  conservitiisnt  in- 
a.smttch  as  net  for  the  year  will  be 


opcr.ciioiis  of  Hie  eomiiany  in  reeoiit  '  a.smttch  as  net  for  the  vi'ar  will  be 
month.,  i  ovouio  l-nc.v.itor,-  emutnon  I  close  to  former  dividend  reqiiire- 


'  of  financing  did  not.  i'car  heavily  on 
the  eontpany.  It  is  satisfitelory  now 
lo  inform  sbarciinlders  that  eiirrc’nl 
lialiilitirs  as  of  31st  Oetolier  are  less 
than  $228,000  wliilr  cmrreni  assets 
are  over  $1,100,000,  leaving  oiir  work¬ 
ing  capital  somewhat  in  excess  of 
$850. ono  without  the  pcrniatictit  fin¬ 
ancing  referred  lo  in  llic  last  anniuil 
report 


529,  reducing  the  jicccAint  to  $38.- 


189, 

from  $58,71 

18  at  the 

end  of 

Ihc 

1931 

year. 

T1 

lie  directors 

,'  report 

staic.s 

lhat 

I  ho 

continued 

(Icprc.ssi 

on  in 

the 

manufacturing 

and  tr 

a  ii.'-'porlalioii 

industries  lias 

resiillcd 

jn  ;i 

fur- 

United  Securities  Limited 


Oct  1  I  NOTICE  is  hereby  given  that  a  | 
M»r.  16  j  dividend  of  Fifty  cents  (.50c)  per  j 
Paij  share  has  been  declared  on  the  out- 1 
Dec.  1  standing '  common  shares  of  the  1 
Dec.  15  Company  for  the  quarter  ending 
Dec!  1 !  December  31st,  1932,  payable  Janu- 
Dec.  31  j  ary  16th,  1933,  to  shareholders  of 
I  record  December  31st,  1932. 

Paid  By  Order  of  the  Board. 

July  ®2  ;  JAMES  IVILSON, 

8rpt.  15  Secretary-treasurer. 

Last  Montreal,  December  12,  1932. 


I  liter  curtailiticnt  of  ihe  eontpany '-s 
I  business.  Dttring  tlu'  year  the  com¬ 
pany  actitiifcd  tlio  old  established 


vas  taken  1';;  liiglier  iit  17'.^. 


nienls.  l/ong  term  outlook  is  favftr- 


rnwiiig  imlilic.Tihm  <1!'  Hie  .niinual  le-jiDhIe,  for  the  eompaiiy  i.s  expanding 
port  wtiieh  sliowed  $5.09  per  share  I  its  distribution  and  .-.treiigtltcning 


Colle'etion  of  Tttonejs  due  the  com-  ,  ^  Moml,  Limited,  in 

pany  for  ^wmrks  performed  has  bemi  I  This  subst.liary  it  dovcl- 


eanied  on  Hits  ..lock.  At  ilta*  prict'  its  trade  position.  Modification  of 
the  sli.irc.;  :ire  selling  at  vmly  3)5  tlic  dry  iiivvs  tn.iy  .add  something  lo 


time.,  e.'irnin.gs.  Biiimore  lia.ts  com¬ 
mon  t.rihl  a  iioiiit  liigitci  and  ;it  a 


irjcr  .iround  5.  I'aimings  for  the  year  1  nc.s.s,  as  loadiii 


i.v-prodnct  alcohol  stiles,  Init  may 
I  Iso  reduce  voinnio  of  v  east  Ini.si- 


."^  qnile  siilisf.ictory.  A  cottsitlorablc 
'  anirninl  is  due  the  company  from 
flic  (ioveriitiiciit  of  Canada  wliicli  in 
S  llie  firditiarv  eoiirso  will  be  voted 
:ind  paifi  til  Hie  approaching  session 
tn.si-  ,,(■  parliainent.  It  is  well  to  note 


SOUTHERN  CANADA 
EARNINGS  HIGHER 


new  markets  for  tltc  rontpany'.s 


The  Canadian  Light  & 
Power  Company 

NOTICE  is  hereby  given  that  a 
dividend  of  one-half  of  one  per 
cent.  (Vi  of  ^%)  Itas  been  declared 
on  tho  outstanding  shares  of  ihe 


.Members : 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


DIVIDEND  NOTICES.  ETC. 

jBotntnton 

UTextileCo. 

iliinitrli 

Sotieto/  Preftrred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarter  per  cent.  (IH%)  hat 
been  declared  on  the  Preferred  Stock 
of  DOMINION  TEXTILE  COM- 
pany  Limited  for  the  quarter  ending 
December  31at  1932,  payable  January 
16th  1933,  to  ahareholdera  of  record 
December  31tt,  1932. 

By  order  of  the  Board. 

JAS.  A.  FISH, 

Acting  Secretary-Treaiurer. 
Montreal,  November  2Ut,  1932. 


SxUleri^Dod's 

DAIRIES,  LIMITED 

DIVIDEND  NOTICE 


Notice  is  hereby  given  that  a 
quarterly  dividend  of  one  and  three 
quarters  per  centum  (I94%)a  being  al 
the  rale  of  7  To  per  annum,  haa 
been  declared  on  the  Preference 
Shares  of  the  Company,  to  Sharehold* 
era  of  record  as  of  December  20lh, 
1932,  payable  January  lat,  1933, 

By  Order  of  the  Board. 

J.  H.  GIBLIKa 

Secretary-  Treasurer. 
London,  Ontario.  ft 


It  oM'anad'i*wJiich^^  Ontiiriu.  All  inventories  Pq^|.  Company  Reports  No- ;  ^  ^*’*^*1.^*^ 

IT  or  nanaoii  have  liccn  viiliicij  al  inaikct  price  M  ,  ,.*•  ci-icoao  December  GLst,  1932,  payable  Janu- 

The  balance  .sheet  shows  total 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


DIVIDF.ND  NOTICE. 

NOTICE  IS  HEREBY  Gl\  E.N  lhal 
quarterly  dividend  (No.  I/)  ot  1 1. ' 


nn-  iiijit  when  government  funds  voted 


iary  161h.  1933,  to  shareholders  Ofl“|’'’,",  “l?  o«*»l«nding  preference  ,hare, 
.  ,n„o  1°'  "w  Company  lias  been  declared,  the 

record  December  ..1st,  19..2.  ,8id  dividend  to  be  payable  on  or  after 


BY  ORDER  OF  THE  BOARD. 

JAMES  MTLSON,  buail 
Secretary. 

Montreal,  December  12,  1932. 


said  dividend  Iu  hr  payable  on  or  after 
the  firPt  day  of  January.  A.D.  1933.  lo 
shareholders  of  record  al  llie  close  of 
business  un  the  l^lfi  day  of  December. 


against  $97,000  ami  inventories  al  .ing.s  tor  tin'  first  two  inontlts  of  the  i 
8161.69.9  l•nmna^e  wilb  $179,802.  Re- '  coniitany's  fi.scal  year  show  an  in-. 


In  view  of  the  financial  progress  i  $101,693  compare  wil-h  $179,802  Re- ;  ct'iitt'any  .s  l  mcal  year  show  an  in- 
tbe  company  the  diroclor.s  con.sid- . ‘-oivablcs  are  down  at.  $66,797  front  Trea-se  of  $9,099.  this  favorable  ro.siiU 


of  the  company  the  directors  con.sid-  .  ccivaoics  are  aown  at.  .1.60,01  iron.  ...  .r......  ,.,.0  ....... 

cred  that  sonic  return  should  now:  $83,201  .and  accounts  payable  stand  .al.so  being  acJiuved  tliroiigh  a  reduc- 

•  *  «  ■»*•  V  _  A «  4 « -  _  1  •  4  -  _  4  _  1  — »  I  II-I  n  in  t  in  (V  r»  v  t\nn  kina 


i.nio  sltaic.'.  Itavc  t.ccn  taken  .at  |  )„-  Jn.siificl.  ;  against  $97,000  and  in vcttlorics  at  , '^ng.s  tor  Htc  fir.s 

highcf  levels.  Ibis  slock  on  wliK  ''vestment  commilmenf.s  are  warrant- ;  In  view  of  the  financial  progress  i  $101,693  coiiiparc  wil'h  $179.8'—  Re- ^  (milta  •.’‘I, 
ihclt'L  dividend  is  Mrtuaj  y  gtiar.'n-  farther  wcaknes.s.  '  of  the  company  the  directors  con.sid- .  reivablcs  are  down  at.  $66.. 9.  from  ; frca.se  of  $.'.!.  ' t.  t 

icisl.  yields  slightly  over  .ok2'f.  Ihe  is  is  i^  ,  return  should  now:  $83,201  and  acconnts  payable  stand  .also  being  acJiKvt 

l  esnmt'lioti  of  dividends  by  ranadian  ,  Yoranda  Mines,  .  l.c  made  t./shareholders  and  declar-  at  $19,135,  con.stittiting  total  cnr-;'io^n  in  operating 

Dredge  and  Dock,  $1  liaving  I'cen  dc-  u  .  csl  ;i  dividend  of  .$100  per  common  rent  lia'bilitic.s,  against  $24, Ola.  ,  .Monlltly  statem 

dared  this  week,  was  renecicd  iu  a  tt  as  probahlcdhal  ^  .>brqary  next  '  Dividends  on  the  7%%  cumulative  >§«•  operating 

,atn  of  ttoarly  two  point.s.  !  perT  be'BViLrma7k7?  No^nX  ' 

Bagc-llcrscy  rdtarcs  moved  un  Hu  !  |  !  Janiiarv  next.  The  usual  preferred  ;  paid  up  to  June  .30,  1931.  I!'  -’-  «« 

l.oints.  (iocKlycar  Tire  common  was.  International  Nickel  and  •  ,]ivi(ienrt  was  also  declared  on  II10  '  -  -  «amc  month  of 

off  2  in»in(>,  fiospito  declaration  ot  i  Bay  Company  will  ha\e  a  nuiikct  ^  -ininiint  of  iireferrod  ^tock  still  «  FIRM  4>l*r\S  OFFU'FS  ^ 

,hcrcgtt!ardtvi'lendattberatcor$5;whtch  .ttndcr  notnnal  -c-ondition.s  w  ill  ,  0$  Hi  LS. 

tier  sliarc  per  annum,  and  official  as- I  grow  to  large  proportioii.s.  ^  It  ’  |  Toronto. — .1.  10.  Grascti  &  toin-ithe  two  inontlts  c 

snrance  lhat  dividend.s  bad  been  j  be  necessary  for  .Noranda  to  in-,  After  the  rlo.se  of  the  fiscal  year  a  nicmbers  of  Die  .Sm.dard 'cal  year,  follows: 

earned  ibis  year,  after  ample  write-  crease  tho  capacity  of  its  ref>"ery,  j  forward  to  '  Stock  &  Mining  Kxeliaugo. :  nec  !  November; 

offs.  .'Smellers  lost  2D.  points  fur- 1  according  to  advices.  It  is.  an  essen-  Lj,j^rpl,g],]grs  with  such  further  ob- i  the  opening  of  a  broad  room  ■<  'D.'d  .  .^,,-8 

ther  and  Steel  of  Fanad.i  was  down  j  tial  of  the  trade  agreement  that  em- I  .directors  desire  to  o"  the  11th  floor  of  the  Ti  tifat.c  &  j  Op.  expenses  ..  62 

a  point.  pire  supplies  of  copper  to  meet  the  ‘  '  Guarantee  Building.  1  ... 


NOTICE  i»  «lso  given  llidt  n  quarter 
ly  dividend  (No.  17)  of  Fifteen  Cenle 
,  •,,»  (.I5ct  per  share  on  the  No  Par  Value  t-oni 

Provincial  Paper  Limited  rnd^nrL^  ‘b7e^“de7*iCr7i”;'aV.bie 

•  and  after  the  3  let  day  of  December.  A.f). 

- - — 19)2,  lo  Shareholders  of  record  at  the 

Notice  is  hereby  given  that  Re-  dose  of  day  of  Dr 


tic-  Rular  Quarterly  Dividend  of  1%%  on  „ 

Preferred  Stock  has  been  declared  Order  of  the  Board, 

by  PROVINCIAL  PAPER  LIMITED,  ^ALFOKp 

net  payable  Januarj^  3rd.  19p  to  share-  Calgary.  Alberta,  December  2nd  1932 
,iy,.  ,  holders  of  record  as  at  close  of  bust-  _ , 
the  ^®ss  December  15th,  1933. 

.ar,  I  (Signed)  w.  s.  BARBER.  Ottawa  Light  Heat  &  Row 
Secretary-Treasurer,  company,  limited. 


minim;  FIRM  Ol’LXS  OFFICKS. 

Toronto.— . I.  10.  GrasoD  &■  (.'oni 


same  montli  of  ihe  previous  year, 
I'FS  moiiilhs  of  the  ctir- 

jicnt  fi.scal  year  as  compared  with 
(.  0111- ithe  two  inontlts  of  the  iirevioiis  fis- 


Ottawa  Light  Heat  &  Power 

COMPANY,  LIMITED. 


ther  and  Steel  of  Canada  was  down  j  tial  of  the  trade  agreement  lhat  '  ggrva 

a  point.  I  pire  supplies  of  copper  to  meet  the  '^^|.g 

Little  cliancc  wa.s  shown  in  iliCjftill  needs  of  Great  Britain  be  con- 1 
weighted  index  figure  of  The  Finan-  stani.  '**-4 

eial' Times  during  the  week,  the]  *  Y-  *  »  nn 

Monire!il  figure  being  down  at.  21-S  |  Canadian  Dredge.  'Dili 

frimi  25..1,  and  Toronto  down  111  36.6  j  Having  regard  to  a  slatcnicnt  /• 

Ifom  t’.ikS.  The  index  for  the  |  niade  by  directors  in  llie  annual  re-  §, 

onto  Standard  was  off  -.  7^**1  7.fi  !  fort  for  the  year  ended  .lanuary 
70.9  front  73.0.  I  he  ,032.  the  .stock  is  now  on  a  di- 


w  j  Op.  expenses 
I  Net  cum. 


1932  19)  1  Dec. 

$IS9,94l  $201,766  $1  1.825 
62,952  76,806  13,854 


BRANTFORD  CORD 
GIVES  HIGH  YIELD 


In  This  Issue 


1  1  w(?  month: 

,  Cro.ss  .  .  .  . 

'  Op.  cxpriiMr.-^ . 


$126,989  $124,960  *$2,029 
l?.32  1931  Dec. 


.$377, $43  $395,129  $17,586 


p  ,  nni  .  Notice  IS  hereby  given  that  the  usual 

iLSiStcrn  1  n62itr68a 

/  endins  3l8t  December,  1932,  payable  to 
¥  • _ J  Shareholders  of  record  15th  December,  as 

LiimitCCl  follows: 

PREFERRED  STOCK:  (being  at 

DIVIDEND  NOTICE  ist  Ja“n7ar°y,  V9\f. 

■ - -  COMMON  STOCK:  l'A%.  (being  at 

Notice  is  hereby  given  that  a  dividend  the  rale  of  6%  per  annum,  payable  5 1  si 


iind  bigli  and  low  lor  the  year  and 
1931  follow: 

1  innneial  Times  T>eighted  Index. 


I  Having  regara  to  a  siHicnicni  ||iril  Viri  It  Municipal  Gwner.'Thip  Avoids 

'  GIVES  HIGH  YIELD  ,j;- 

..Isl,  19,j2,  the  .stock  is  now  on  a  di-  ^  ^  ^  I  mppt.s,  .Again  Extended  ..  -. 

I  videmi  basks  of  $2  per  share  per  an- ,  Strictly  Liquid  Assets  Valued  !  Holiday  Conditions  Prevail  in 

'  Higher  Than  First  Preferred  Bond  Market . 

When  dividends  on  ihc  common  ,  Interim  Report  of  Bondholders 

stor  k  nro  ic.viimpri  it  is  tho  intrn-  !  OlOCK  Of  Beauliarnois . .  . 

B.C.  (Rtvernment  (o  Cut  .Mnnici- 


•  i  -r-  -  ToAo..  iium.  Tliis  statement  said: 

icial  Pinie-  g  «  "When  dividends  on  ihc  common 

I'oronlo  Montreal  Standard  stock  arc  resumed,  it  is  the  inten- 
Stock  Stock  St’k  &  Min.  ;  I  ion  of  your  directors  to  pay  them 
E.iCiiaiigo  Exchange  Exchange  half-yearly,  wliich  is  more  eonveu- 
::6,S  '25.1  T3.0  |  ioqt  ii,an  quarterly,  taking  into  eon- 


Dec.  7  . 

::6.S 

2:>.i 

73.0 

Dec.  S  . 

::6.!i 

2  4. 9 

1 3.2 

Doc.  ■'  . 

:;7.1 

2.').  2 

72.9 

Dec.  Pi  - 

37." 

25.1 

72. S 

Tiec.  12  . 

37.1 

2r).o 

71.9 

Dec.  P’.  . 

■3  6.9 

2i.9 

71.2 

Dec.  I  1  - 

36.6 

IM.V 

70.9 

1932-- 

High  .  . 

10.7 

:;.5.s 

72.2 

Low  .  .  . 

27.7 

17.9 

47.7 

1931  — 

Higii  .  . 

76.0 

,80.0 

Low.  .  . 

35.0 

29.0 

56.0 

Toronto  Bureau 

'ruroriio.  -  “ 


The  Financial  Times,  i  , 

Brantford  Cordage  '  Earnings  and' Liquid  Fo- 


,  126,076  153,361  27,285  'of  Three  and  one-half  per  cent.  (3^<^I  December,  1932. 

ar:  Aim  ira  I  ?"  Sh»«»  of  the  Company.  The  transfer  books  will  not  be  clo.ed 

$251,40/  $241,768  *$9,699  for  the  six  months  ending  December  ilst,  q.,  ^  . 

!  1932,  has  been  declared,  payable  on  the  Order. 

3 1st  day  of  January,  193j,  to  Preferred 

- - -  I  Shareholders  of  record  on  December  3  lat,  Secy.-frca3. 

Yrtvlr  r'l.vk  19)2.  OTTAWA,  9lh  December,  1932. 

IMCW  Y  Ortt  Curb.  Pj,  order  of  the  Board.  - - - -  - - 

f'rr.  7,  Dee.  I  I,  Net  N.  G.  BARROW,  <1  u  ■ 

"r'A  ,r“'r' ,  ••"I™  tJimltenne  Nationale 

jIO  .  I  Dated  al  loronlo  this  14lh  day  of  • 

3*4  *j,  I  December,  1932. 

-  The  annual  general  meeting  of  the 

shareholders  of  BANQUE  CANA- 

rAMATlA  Dlin  DDrWUDICC  dienne  nationale,  will  be  bold 

XjAnnUn  DUI/  DltLVTLnlCj  at  the  Head  Office  of  the  Bank.  No 
i.isilTHD.  street,  Mo.'.treal,  on 

‘J _ *  the  sixteenth  daj'  of  January,  1933, 

Dividend  No.  13.  noon,  for  the  election  of  the  Dlrec- 

Nolice  I.  hereby  given  that  a  quarter-  ^Ors  pd  the  Consideration  of  all' 
ly  dividend  of  twenty-five  cents  (25c)  Questions  which  may  be  oroiight  be- 
per  share  on  the  no  par  value  Common  for®  the  meeting  ot  the  shareholders, 
.stock  of  Canada  Bud  Breweries  Limited.  Older  Of  the  Board  of  Directors, 

being  at  the  rate  of  51.00  per  share  per  Secretary  autf  At^sTant  ^ 

annum,  has  been  declared  payable  on  the  \fnnnfr#»r 

16th  day  of  January.  1933,  to  sharehold-  ^jontreal,  Decem'bcr  7th.  1932. 
ers  of  record  at  the  clo.se  of  business  on  _ 


sidci  ation  the  type  of  work  carried  first  preferred  .''hares  were  firm  on  ^  packers  .. 


i  able  February  jst.  'I’lie  next  pay¬ 
ment  date  would  be  payable,  there¬ 
fore,  .\ugust  1st,  I933.  That  the 
dividend  appears  safe  at  $2  a  year. 


rale  of  $2.00  per  share  per  annum. 
This  is  an  8%  stock,  and  ilic  yield 
a.  tlio  current  price  is  1095. 

1’he  high  present  yield  lionbiless 


i.s  indicated  6y  the  earnings  for  the  'f!  •<>  H'e  fact  lhat  the  company 


Georgia  Hotel  Co.  Seeks 
To  Reduce  Interest  Charges 


current  year  officially  estimated  at 
!  well  above  $3  per  .share  per  annum. 

^  s'  -l' 

(•poiljear  'lirr. 

. :  Final  dividends  for  the  year  lia\o 
’  I  been  declared  iiy  Hio  Goodyear  'I'ire 
'&  Rubber  Company  of  C.inada,  Liin- 


did  not  earn  tlie  first,  preferred  divi¬ 
dend  fully  in  Ihe  year  ended  -August 
31  si  last,  notwithstanding  profits 
were  higher  than  in  the  preceding 
year. 

Over  against  relatively  low  earn¬ 
ing  powe:',  however,  is  the  company's 


Reports . 

Trade  Opportunities  in  the  West 

Indies . 

lOxport  Trade  of  World  Declines 

21%%  This  Year . 

National  Sewer  Pipe  and  Beatty 

Bros.  Reports . 

Consolidated  Bakeries,  l.yall 

and  Other  Items . 

The  Great  Illusion — To  be  Con¬ 
tinued?  . 

A  Page  of  Information  for  in¬ 
quiring  Subscribers . 


.Muminum  Co.  Amer. 

I'cr.  7, 
1932 

49 

Dec.  11, 
1932 

50 

Net 

Change 

-f  J.; 

no..prrf 
.Amrr.  HrscraKP 

40 

3U 

‘i'i 

-t-  fs 

Amrr.  Cyanamid  B  .  . 

iU 

4 

—  i* 

Amor.  Foundf  rs.  . 

IS  16 

13  16 

Amrr.  Ga?  &.  FJclctric 

31  'i 

+  5-’s 

Do.,  pref . 

Amcr.  Laundry  M  . .  . 
.Amrr.  T  t.  Tr . 

83 '-J 

O'; 

17 

Amrr.  Superpower.  . 

4*4' 

fT'  n 

+  G 

Do.,  lal  pref . 

C6i-j, 

.Afcociatod  Cias  A  . . . . 

2*«' 

\H 

— 

.Allas  Utilities . 

6'«  » 

7G 

('an.  Marconi . 

IH 

1 

Central  States  Electric 

2", 

Cities  sService 

3 

n 

(‘ities  Service,  pref.  . 

18'; 

18 

-  1/^ 

CIcvr  El.  Ilium  . 

307, 

29' j 

—  I’S 

(Jolumbia  Gas  &  Fvlec. 
pref . 

70 

89 

-f  10 

Com.  Edison . 

72 

72 

('omw.  &  %S . 

•‘*8 

7  16 

-r  1  16 

mit  i-odined  iiiiere.st  (barges  for  a  ,p,e  calendar  year  and  aecoinpanving  $1,304,679  and  govern- 

liniii.'d  I  •  "lod.  It  is  stated  that  liic  luividcnd  cheques  .laniiarv  ;!rd  will  be  |U'®U1  bonds  at  $251,824,  or  $1,556,503. 
'• . :i  Ill's  avisos  owing  to  the  , the  usual  letter  from  President  C 

double  effect  of  difficult  conditions  j  h.  (  arlislc.  .Mr.  (  arlisle  lias  alreadv  '  ^ •"'O  strictly  liquid 
lor  till.'  Pdtel  Intsincss  and  the  facl  liDtormcd  st-ickhoiiiors  that  iIip  onn.’  iierns  amount  to  $3.16  more  than  the 


dium  . . . 

Great  Gold  Future  Seen  For 

Canada  . 

Fourth  Year  of  Depression  — 

What  Lies  Ahead? . 

British  .Market  Still  t'loscd  to 
Canada's  Lumber . 


lor  till.'  Potel  intsincss  and  the  facl  jiDtormed  siocklioldcrs  that  the  com-  j'*®/'^®  anmunt  to  $.1.16  more  than  the  Market  Still  Closed  ii 

that  inicrcst.  is  payable  in  Now  Yorkipany  has  mainuiincd  an  excellent  stock.  Net  ran-  Canada's  Lumber . 

fiind.s.  Thrcc-foarths  of  the  value  of  :  liquid  position  and.  despite  present  ‘'’I'®  very  substantia  liy  ^  mdusirv  Did  Not  Rccovc 

the  outstanding  bonds  is  required  to  lEcneral  business  conditions,  it  is  an-  it'an  net  current  assets.  Anticipated 

I  atify  the  scheme.  „  ,  liicipated  tho  financial  statement  for'  ^  tTrii'i  4  v  i  ■  4  vVp  w  See  Possibility  of  Thinning  Out 

Ilic  period,  wlien  presented  will  show  ’  .X.x.XDi.iA  4  A.’>AhKN.  Insurance  Kidd . 

I  Goodyear  to  liave  made  an  cncoiirag- !  o®'v  <l®parturc  for  Canadian  An  Outline  of  Canadian  Banking 

ling  record  of  sales  a.nd  earnings  Canners,  IJmitctl,  Ibi.s  season  is  the  System . . 

1-1  I  'during  a  difficult  period.  i  offering  for  sale  through  the  trade  statistical  Suniniarv  of  tlic  Sc 

r  or  Convalescents'  7  !’  or  an  Aylmer  Oitt  Package.  The  curity  Markets  .  . 

loronto  Klevators,  package  which  is  done  up  as  taste- 


T-  f  'during  a  difficult  period.  i  offering  for  sale  through  the  trade  I  maiistical  Suniniarv  of  the  Sc- 

r  or  Convalescents'  7  !’  or  an  Aylmer  Oitt  Package.  The  curity  Markets  .  . 

1  _  1*1  loronto  Klevators,  package  which  is  done  up  as  taste- 1 

InVallClS  'R  )•  gen- fully  fts  <')  large  box  of  candies.  Investors’  Inde.x, 

^  erally  dull  market  on  the  Toronto  ;  ribbons  and  al),  comprises  10  cans  7-9  !  GcorgiH  i  iitei 

4*=^  IVI-j*  I  Stock  Exchange  has  been  'J'oronto  I  of  fruit  and  vegetable  products..  'Phis  Assoc.  Bicwenes.  i  I  Gooclycir  1  ire 

I  t  ivicaicai  men  are ,  ki  ova  tors  Ltd.,  common,  which  '  utility  gift  sells  retail  at  $1.25  a  Beauhamois  );  Curds . 

remindetl  that  ,t , changed  bands  at  id.i.  This  price  |  package.  fyrnVoreTia,, ' .• !  )  '  1  Ir.nr^fycw 

has  been  the  custom  equal  to  only  .>%  time.s  the  amount  - - - -  Braniford  Cord.. .  5  lui.  E'liimrs  .  . 

for  apes  to  nresrrihff  I’®:*  ^'haro  on  the  junior  Y.  Opinions.  B.  t  .  Packers  .  .  4-9  hu.  i ivdio  i.iec. 

a  daily  allowance  of  ''■'‘ntliins  has  transpired  to  cause  !  ' 

a  daily  allowance  of  }  i,r<r  30th  la.st.  incidentally,  earn-  us  to  modify  Ihe  program  started  or  ,  ^an^a Vo.nmt  ! !  ;  InvrJto^'^^yn. 

/  ■'f  'Y  I'B?''  'Ml  the  preferred  stock  were  to  justify  baste,  in  recommending  fur-  Bo^^d  14  ieluison  .Siodrc 

^  •  L-W  i  well  over  double  dividend  require-  liter  purchases.” — Brookinirr.  ' -’n cr.  i  I  L  vsiT'^ . 


I  ('ofiR.  Gas  Balt .  62’ 

,  6'ord  <  ’orp .  4' 

*  .  Dukn  T‘owor  .  63^ 

Kloctrio  Bond  &  i^harc  18' 

o  Do.,  prof  .  33^ 

;  Do.,  5  prof .  31 

Florida  Br.,  prof  .  20 

Q  '  Ford  Motors  I.td,  3’ 

;  (joldman  Sachs  Trad.  2^ 

I  Groat  .A.  &  P.  1st  pr.  118' 

Oj  Gulf  Oil  .  29 > 

I  Indiana  Pipe  F  ,  .  3> 

^  i  Mid  West  Utilities.  .  ' 

‘ "  I  Nat.  Fuel  Gas .  . 

Nat.  p.  G.  6  prcl  60 *, 

iA  Now  York  Tol.,  prof .  115 

Niagara  A:  H.P.  .Aw. 

f  n .  13  U 

]  Q  ^  Parko  Davis .  J  7? 

'  Pen  road . .  .  1 

Penn.  Water .  03 

n’  Public  Utility  Hold,. 

\  w . 

T’ure  Oil,  6  pref  02  ’ 

J  1  ^^ingor  Manufacturing 

Standard  Oil  I nd  23'. 

H  e  Standard  Oil  of  O. 

'  *  !  Mutr.  Motor .  ]  I 

Swift  &  i'o  . 

i‘.»  Swift  International. .  .  lo‘. 

Technicolor  .  3 

:  Tc'on  O.  &  J..  .  .  8 

12  J’rantH’ontinenlal  .Air 

!  linit  (.’orp.  ws  .  3 


CANADA  BUD  BREWERIES 


Dividend  No.  13. 


per  share  on  the  no  par  value  Common 


being  at  the  rate  of  $1.00  per  share  per 
annum,  haa  been  declared  payable  on  the 


Hi  3!  si  of  December,  1932. 

By  Order  of  Board  ot  Directors. 

+  3''*  E.  J.  KAY. 

.  Secretary-Treasurer. 

.  ,.  j  Toronto,  I4lh  December,  1932. 


- 1  National  Steel  Car  Corporation 

limited 


I  DIVIDEND  NUMBER.  235. 

Bollinger  Consolidated  Gold 
Mines,  Limited 


L<llVlllC.ii  j  A  regular  .dividend  of  I^  has  been  de- 

dared  on  the  Capital  Stock  of  the  Com- 

NOTICE  OF  mVIOEXI).  g:?."', 9^3*2?on  whlciiMlrch^u:!  wlirb; 

.Volice  is  hereby  given  that  a  divi- 


_'7,  .  « !  dend  of  twenty  cents  (20c)  per  share  cember.  1932. 


has  been  declared,  payable  January 
2nd.  1933,  to  shareholders  of  record 
at  the  close  of  business  December 
22nd,  1932. 

By  order  of  the  Board. 

CHAS.  \V.  ADAM, 

I  Secretary, 

[  Hamilton,  Ontario, 

!  December  14th,  1932. 


DATED  Ihe  8lh  day  of  December,  1932. 
1.  McIVOR, 

Assi.lanl-Treasurer. 


HOLT,  RENFREW  &  CO. 

LIMITED. 


CONVIDO 

PORT 


i  'anada  Oment 
I  C  onada  Bread 
I  <  Bnad.'i  Dry 
Canada  r^ackers 


"IVay  lie,')  open  for  an  extension 


’an.  Cfinnri  . 

C an.  Drcd^r  .  .  . 
(  P,  H  ....  . 
Consol.  Bal.f^ri^b. 
C  ons.  Snir!(<*i  9  .  ' 
[lori.  tdas-i  .  ,  . 
Dorn.  1  a  r 
r  lo.st  Slppl  A 


PORT  I  ments.  being  $15.38  per  ;-hai  c.  Pro- j  - —  i(  an.  Airw«v«  .. 

.  '  j  fits  on  the  common  were  $5.02  perl  'Ability  of  priee.s  to  turn  upward.s  i Camin «  .  i 

A  nch  and  nour- '  bhare.  |at  critical  levels,  confirms  tho  grow  -  ! 

ishing  win4;,  aged!  outlook  foi  ca.stcrn  elevator  I  ing  impression  of  a  soid-out  and  sta-  i  onsoi.  B-ii.-r'e!,! 

foe  TO  vrae.  "  ■  I  compajlies  is  regarrled  a.s  promising,  bilized  condition.”— Sland.  TraiJc  i-,  ton-.  Smriieis.  5 
.  U-/  L  4  The  tendency  lo  move  grain  via  Can-  Scciu-itics.  V-V’  '  ' 

wood  before  ^  bot-  adian  water  routes  is  constructive.  _  P.om  .sr^-H  w  V.' 

fling  by  the  original  if  wheat,  shippe.i  from  Canadian  up-  ‘'May  lic'^  open  for  an  extension 

firm,  Warre  &  Co.,  P®*'  '®ke  ports  via  the  I'nited  States  of  floor  manipulation  tactics  for  Hjc  i  .Mining  .'in 

of  Oporto,  Poiiu.''° ‘  AibHCoid 
I  jcnce  in  the  British  market  under  the  -  Arno  . 

I  recent  trade  agreement  (this  ques-  ‘  The  first  s.nnptom  of  a  turn  m  Se’’"**'*  Rovaioes 
f’onvido  i«  never  deteruiLued  fin-  the  stock  inarkct,”— A.  ,McB.,  in  'Ihc  !  T':"',''®' 

r«l!l  L..IL  lally)  handling  of  grain  along  Cana-  annalist.  .Krora^M.nrs 
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,30  PREFEBBED  STOCK  DITLDEJiD. 

Notice  is  hereby  given  that  Dlri- 
dend  No.  54  on  the  Preferred  Shares 

Investors  Syndicate  Assets  of  this  (Company,  amounting  to  i%% 
Now  Toul  Over  50  MiUion  Srir.'.n'SSlred“‘pr.b" 

-  out  of  accrued  surplus  on  January 

.Minneapoli.s.  —  Resources  of  In-  3,  1933,  to  Shareholders  of  record  a’ 
vestors  Syndicate  totalled  $50,137,-  ^h®  elose  of  business  on  Decembei- 

144  as  of  November  30,  according  to  27,  19o2. 

*  ,  ,  1  J  T,.  By  order  of  the  Board, 

a  statement  released  by  E.  M.  Rich-  R  G  LIDDY 

ardson,  treasurer  of  the  company.  Secretary-Treasurer. 

This  was  an  increase  of  $4,352,193  Montreal,  Que., 
for  the  12  months’  period:  resources  December  13  193' 

as  fiF  Vr.vr.iiibf.r  ".fl  1  QC  I  u  _  ’ _ '  '  *” _ 


Winnipeg  Stock  Exchange. 
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"A  moderately  bullish  atUtude  is 
I  In  order  ” — Fitch  Service. 
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•  , .  I  as  of  November  30,  193).  ^'e^e  $45,- 
,no  '  i  784.951. 

I  i'ash  on  hand  and  in  banks  was 
$2,259,61  1,  according  to  the  latest 
j  statement,  while  bonds  and  other  se- j 
ciiritieii.  consisting  chiefly  of  invest-] 
nienl.s  legal  for  life  insurance  com- I 
Ivanies  nn'ler  .Ni.  w  York  law's,  total- I 
j  led  $5,0.’;7 ,466.  ] 

These  items  repre.^euted  a  substan- 
!  tial  improvement  in  liquid  position  of 
**  Ithe  company  in  (he  past  12  months, 

;  Mr.  Rich.ardson  roiDted,out.  as  cash 
II  ;aDd  securities  totalled  $4,894,610  as 
I  of  November  30,  1931.  compared  with 
]p;  the  total  for  the  two  items  of  $7,- 
■  317,077  in  the  latest  statement. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  IS 

'M'OTICE  ta  hereby  given  that  a  dividend 
of  Fifty  cent,  per  Share  on  Ciasa  “A” 
Shares  of  no  par  value  has  been  declared  for 
the  period  ending  December  31st,  1932.  to 
Shareholders  as  of  record  at  that  date  and 
that  same  will  be  payable  by  the  Montreal 
Trust  Company  at  its  office  in  Montreal,  on 
January  16th,  1933 
By  Order  of  the  Board, 

ERNEST  ROGERS, 

Vancouver,  B.C..  Secretary 

December  10th,  1937.  . 


